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U.S.  cottonseed  oil  supplies 
for  1969/70  are  estimated  at 
about  1.9  billion  pounds,  a  fifth 
more  than  last  season.  The  in- 
crease is  due  mostly  to  the 
1968/69  accumulation  of  CCC 
stocks. 

Domestic  use  of  cottonseed 
oil    declined   steadily  from    1.7 


billion  pounds  in  1965/66  to  a 
near-record  low  of  1.0  billion 
last  season,  with  a  sharp  drop 
in  its  usage  as  a  cooking  and 
salad  oil.  Soybean  oil  has  largely 
captured  these  markets;  it  is  both 
substitutable  and  lower  priced. 
(See  page  21) 
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COTTONSEED   OIL:   U.S.  TRENDS   AND    MARKET   PROSPECTS 

by 

George  W.  Kromer 


Cottonseed  oil,  once  a  premium 
commodity  used  in  making  salad  and  cook- 
ing oil,  has  lost  markets  in  recent  years 
as  technical  developments  have  permitted 
major  refiners  to  shift  to  soybean  salad 
oil. 

The  shift  was  accelerated  during 
the  1968/69  marketing  year  as  cottonseed 
oil  prices  averaged  nearly  3)^  per  pound 
over  soybean  oil — almost  double  the 
historical  price  spread.  The  price  dif- 
ferential would  have  been  narrower  if  it 
had  not  been  necessary  for  the  Commodity 
Credit  Corporation  (CCC)  to  step  in  and 
support  cottonseed  oil  prices  at  a  rela- 
tively high  level.  Consequently,  the  CCC 
acquired  331  million  pounds  of  cottonseed 
oil  under  the  price  support  program — 
about  a  fourth  of  the  1968  crop.  Because 
of  its  high  price,  cottonseed  oil  usage 
dropped  a  tenth  during  the  year;  soybean 
oil  usage  rose  by  the  same  proportion. 
CCC  also  acquired  about  144,000  tons  of 
cottonseed  meal  under  the  program — about 
7$  of  the  meal  produced. 

The  last  previous  CCC  product  pur- 
chases under  the  cottonseed  price  sup- 
port program  were  during  1963/64  when 
169  million  pounds  of  cottonseed  oil 
(crude  basis)  were  acquired.  When  the 
support  program  acquisitions  were  at  their 
peak  in  the  early  1950' s,  CCC  stocks  of 
cottonseed  oil  reached  1.0  billion  pounds 
on  July  31,  1953  (table  16).  This  oil 
was  subsequently  sold  into  export  at  world 


price  levels.  During  1951-54,  CCC  sup- 
ported cottonseed  prices  via  purchase  of 
products — oil,  meal,  and  linters.  A 
major  drawback  of  the  "package  program" 
was  CCC's  inability  to  handle  and  store 
the  meal  acquired  because  it  deteriorated 
when  held  for  any  substantial  length  of 
time. 

Cottonseed  oil  will  continue  to 
face  stiff  competition  in  domestic  mar- 
kets during  the  1969/70  marketing  year 
even  though  the  cottonseed  support  price 
has  been  reduced  from  $48  to  $37  per  ton — 
proportionately  more  than  the  drop  in 
soybean  price  supports,  though  on  a  dollar 
per  ton  basis,  close  to  the  $10  reduction 
per  ton  of  soybeans.  Cottonseed  oil 
prices  likely  will  average  somewhat  "below 
the  1968/69  level  but  above  soybean  oil. 
Cottonseed  oil  and  meal  will  continue  to 
have  difficulty  in  regaining  markets  which 
were  lost  to  soybean  products,  urea,  fish 
meal,  and  imported  palm  oil  during  the 
1966-68  period  of  short  cottonseed  sup- 
plies. This  situation  could  again  result 
in  CCC  acquiring  large  quantities  of 
cottonseed  oil  under  the  I969  support 
program. 

Cottonseed  is  a  source  of  income 
on  about  half  a  million  U.S.  cotton  farms. 
The  value  of  the  relatively  small  1968 
cottonseed  crop  was  $234  million)  the 
1961-65  average  value  was  almost  $300 
million. 


Cottonseed  Output  Up  Slightly;  Prices  to  Farmers  Down 


The  1969  cottonseed  crop,  as  of 
September  1,  was  estimated  at  4.7  million 
tons  compared  with  4.6  million  last  year 
and  3.2  million  in  1967  (table  17).  The 
slight  increase  is  attributed  to  the  lar- 
ger cotton  acreage — resulting  from  can- 
cellation of  required  diversion  and  di- 
version payment  provisions  previously 


in  effect — since  yield  per  acre  this  year 


is  off 


About  IItt  million  acres  are 


expected  to  be  harvested  in  1969*  about 
10$  above  1968. 

The  season  average  price  received 
by  farmers  for  1969-crop  cottonseed  is 
forecast  at  around  $40  per  ton,  $10-$11 


21 


F0S-2U9 


SEPTEMBER   I969 


+•    O    T)    >> 


u 

a 
0 

1/1 

3d 

0 

>,  * 

O  1-3 

0 

-1 

rj 

-. 

(1 

n 

+J 

iH    to 

0 

i/j 

•H  -H 

0   w 

a) 

X» 

r- 

0)    a 

0 

■H 

-U   *H 

-V    Ml 
BiO 


■P   -P 

C    3~-~. 

<U    O  vol 


01 

-o 

n  c 

O  ni 

a>  a> 

i<  O 

0  > 

Cg  p 

</l    u 

■H-H    >> 

S 

aj  ai 

>H   C0.JO 

3    CO 

co  > 

Qj  0 

CO  aJ 

11 

<M    ft 

■Hi 


g^ 


S5i 


~    1751 


31 


O     I    O     I      I      I      I 


I    ir\  u"no\  t— 

1    m\o  a\  ir\ 

H  Oxo 


0J4-H  CO    I       I       I     LT\     I 

••-•III        •     I 

NO-4"  .J-    [--     I      I      I     O     I 


I  I  I  I  I  I  I  I 
I  I  I  I  I  I  I  I 
I      I       I       I       I      1       I      I 


I    QO    OWT\  rH  I  I  I  ON  I 

I     •    •    .    .  1  I  I  •  I 

I    C-  C-CO  no  I  1  I  • — I  I 

-3-   f-i    r-i  rH 


I     WJrlrO      I        I        I      ^N     1 


I     ON    1    CO      1       t       I 


1  ri 

1   m 
1   m 


1    M)JJ 

m  t^cO  .« 

r-i  CO  on  OJ 


C-    I      I      I    O     I 


1  u-\  J-^-  r-f  1  1  1  I  I 
1  •  •  •  •  1  1  1  1  1 
I  (H  1      I      I      I      I 


bco  g\i)  Hd3  j-  ir\      oco  on j-  o  _=r  o  o  a\  as 

OJSOONNOu-ssOOsirs        iH0J«-t^-C^O-^'N0C^0> 
iT\^r^tooroj-ir\sO       ^NONO\ou"sNOLr\j-J-ir\ 


1  1  1  1  1  1  1  1  1 
1  1  1  1  1  1  1  1  1 
1     1     1     1     1     1     1     1     1 


I       I       I      I      t      I    OJ 

I     I    I    I    I    I     . 

I       I       I       I       I       1    CO, 


I    O     l    On    I      I      I 


I  l  1  1  I  I  I  l  I  I 
I  I  l  I  I  I  I  I  I  I 
I      I      I      l      I      I      I      I      I      I 


vOCOONOJC-C^-OO  iT\ 

00  c— mONmcosorHOJ 

COOSrHrHOJOONOJNO 


itn  its  no  no  no  no  mm-* 


j-  lf\  IT\  ir\  c^co  no  - 


t*-  m  m  m 
j-  u~s  m  ir\ 

<5icoicoSx>l 


»  lT\VO  J"   ITS  LT«- 


Q\  OJ  CO  NO 

m_3-  m  rn 


mOOir\lTNL/NO    ITS  ITN  l>- 
i>-  OS  ON  [■—  t>-  ^O   f—  NO  NO  l/N 


* 


888 

K  k  a 

Ph    Ch    A 

0000  urs 

OOQOOQOno 

On  ir\  ir\  irv  o 


MMHM 


^ 


0000000000 

Oiaj-   its  O  O  O  O  O  O 

rH    l/N  \JJ  .*-  J-  SO  CO  NO    ITS  CO 
ITS  NO  NO   U-NITNJ-J-J-J-    m 


I  I  I  I  I 
I  I  1  I  I 
I       I       1       I       1 


oj  m  j-  if\vo  c— co  on  Oria)  m_ 

-d-j--^--*-j-j--*j-  i/Nij-\ir\ir\irNir\ir\u'\Lrvir\ 

ONOnOnONOnOnOnOn  OnOnOnOsOsONOnOsOsOn 

HHrHHrHiHrHi-t  HHHHrHHHHHrl 

-  22  - 


OHaj  m  j-  irwo  c-co  On 

\OnONONOsONDNONQNOnO 
OnOnOnOnOnOnOnOnOnOn 

r-ir-ir-ir-ir-ir-ir-it-ir-ir-i 


Jh 

1 

cj 

X!    CO 

«a 

0 

Jh 

•H 

■H  \£) 

O                   Jh     C   C 

■h             moo 

u. 

3 

Sh 

a)  CT- 

ft 

QJ 

u. 

U 

(X.-I 

n> 

h    O           &-P.C 

In 

w 

x; 

[fl 

OJ 

Tl 

0    « 

H 

+j 

* 

IM 

.c   c 

ft 

-P     QJ    ITN    O     CJ    W 

cd 

' 1  1 

3     H 

ai 

•J) 

t«     O   0\-H     CL  W 

.1. 

M 

1 

«  3 

>j 

01 

O    -H    r-1     In            0) 

TT 

(U 

w 

in 

t% 

.1 

o-. 

U 

y 

LPi 

Ih'Q 

H 

a  &  •*        «9- 

^„ 


«£Z    M      o    Sh 


sol 

*^l 


0 

rr, 

O      • 

u 

rH 

U  --- 

111 

J=    OJ 

C 

■p  m 

c 

H 

as 

0 

■a   r-t 

+J 

a) 

-p 

+J   13 

0 

'  > 

O    § 

CJ 

1 1 

I  1 

a 

Ll 

&1-1 

I) 

!H 

3  ir\ 

<H 

(1 

w  on 

%H 

H 

CJ 

0J 

CO 

09 

h    c 

0 

JJJ 

CO    -H 

,h     <U   -P 


■P    11    3^(1) 


u   w    aj 


1  O    o 


-H   QJ 

Jxj  wa  -a  (£.  •— -  CLe5 
.w-Hdai-P  «aj-PtiD 
:x:^        oaji/Ndoo) 

tQi    V)     U     <A  •»W(/l(U 

:        a)   a*  aj    (U  <H  -H        > 


<u 


■p   *h 


two    a>  t3  5^3  c/3  <w  «m 


at  £  p' 

t-i   *H    t.   -D    X) 
O  -P    0)    C    S 

a  o  a  aj  <u 
a  oj  t;       -p 


^ 


■H     Qj 


'S  «5 

-P   ITN  QJ 

-o  o  1  e 

•H     aJ   rH  <U 

aj        ir\  cd 
a  wo  ^ 

U   t-\  W) 

O    (U  ri 

S   C  c  v 

•H  -H  W 

w  m  u  <a 

u        d  & 

«    SP  3 


W     <D 

aJ    o 


OJ  ai 

a)  w 

w  c 

C  0 

O  -P 

-p  -p 

-p  O 

O  o 


o  j:  k  £    a 


U  13    0 

0)      O      Ih 
■P    (U  Cm 


Oj    w 

;>  tu 
a>  -h 

-    S  -P 
O  -H 

A   -P    ' 

c 

«  aJ  , 

CO     3 

ir\  cr 


OJ 
QJ  -P  U3      • 

;  H  O     W  £i 

■ft     •    HIP    3      «     • 

o  o  „ 

•H  tjQ 

yajcu       uo'ONtM.c 

§  (D     c  -H  rH  wo 

..  c  -h  a>  &  o  •«  c    • 

^O    MP  HOPH 

£-p         aj  a>  w        p     •  tj 

^  -O    ^  w  aj  +J          O-H 

JOC  ai  w  +>     ♦  h 

t-cj  oj  +>  £  w  3cu^a 

J5  C    CJ    CU     Uj  c 

7!  >j  w  <u   H   ^   3  *tw 

r  a>   m  m   ft  ^        ojcjoj 
fj(n   oh        a    "a-H^    . 
r,a>3.pa)       c\       sho>qj 
bja  x>  -p  JZ   >>^t   QJ   a  >  u 
"noaj-p-POvo      aJ-H 

U  ^1     CO  -H    r-\    -ri    -p  tn 

*a        *■  u       u  wo  o* 

JJiw  COJO  Ph    OCtl 

^m  e  aj  no  a  ••       a-p  q 
S<-fOOON        lovftoa) 

f*-H    hHH    C    0J-4-|3CDO 

PSvi  <u  -p        co  &--■ 

q  oj  ^   oj   cd  x 

ft.H     tj   +J    -p    +) 


u  ' 


QJ 
W     Jh   <    -D 


QJ 


a  3 

•H     O 


-P     CO    -H     ON  r, 

d  p    a    uo  i-l    qj    ^ 


cd    o   O    S     G  J3 


J  i-i    3  w  3  oj 

«-i  W  TJ  3 

•   CJ  QJ  O  C 

JS     W     C  O  Jh  -H 

M   U   -H  O  Oj  +> 

3     0>  Jh  C 

O    CJ      "  &  a  O 

Jh     3    W  O  CJ 

-C    TJ     QJ  a  Jh  W 

-P     O     W  O  "h  fH 


CJ 

.    a  h  w 

OJ     O     3     Ih 

J"     Jh    04    QJ 

ON**  -P 

TJ     C 

W     C    -H 

I   QJ     cd    r-i 

cd      *  T3 


K 

Cw    -P 

in 

H 

M 

4 

O  O 
0 

Vn 

Uh 

■H 
^1 

(1) 

w 

B 

U 

R 

0)  <t-t 

aj 

01 

w    0 

ca 

u: 

a! 

'  t 

In 

H 

JZ    w 

n 

'" 

>- 

•H 

0   cu 

1) 

c: 

d 

0 

Jh     a 

3  cd 

-p 

a 

4-> 

•rH 

11 

<M 

ax: 

(3 

Ml 

0 

0 

0 

QJ 

m 

S1^ 

T) 

-1 

u 

•h  a, 

c 

01 

i.'j 

T) 

>^ 

ci 

ni 

^ 

VI 

(11 

c 

tn 

Ph 

11 

CJ 

O   -H 

IH 

(it 

H 

C  T3 

0 

0 

-0 

d  x:  H 

Jh    -P  W    r-l    . 

a*  a)  r: 

C    Jh  O  V)  ON    3  •'        . 

.       C  «H         NO  T3  -P  cd 

-H  -ri  -p  p    1)     l     OWQ) 

4^0    tiOC  cdjSI^JH(xl>> 

QJ  rH    +J    LTN    Oj 


H  cm 


Ot3 

0) 

CT3  w 

O  QJ  cd 

•H  +>JO 

<  4^>  cd 

o  e  w 

3--H  H 


1  a 


o  0  a  qj 


.  <j^ 


.p      >» 

-P   rr     r> 


-P     QJ     Jh     C   rH   iHCO 


r-i  O 

£^    CP  O 

{-p        0  -p  jt:  w 

'•H     W   +5     QJ  +3  QJ 


IcoIoj 


t3    O 


Jh   O   cd 
O   CJW 
W   -P  C   -H    ••»        tH 

tJ«     01     U     C     O    ttrldX 
rP    fl     C    Cd  ft  QJ   QJ     • 

s  o  y  Ot3  >)0)2(D 
5al  h  hM  hj  >>h  m  o 
Hindoj         w  p    ai        ?-H 

T^-P  ftftOJ  Cd-H  3dHQJ»H 
WG  fljajHinOKft 

bD  O   T3    QJ    P  cd  XI 

CCJQJCJ  CDftQJ-P'CJQJ 

■H  QJ'HCJh  h     CQU 

-PQjwjHCdcdO  cuaJaJ 
cd  n    c   ftfl        +3*0      x: 

ftCdO  +31TN         \OJh»CJ 

•H£   P    0)  --f     0*   iTv    QJ-— n  U 

oo-px:w    1   -ponCh>>3 

•HJlOPfflWdlrl  +Jft 

P3     O  <U  ^t    r-i  \C 

J-H    ft  OrlfjMU     .«\Ol3    CJ 

Cd  W-P  rHtnr-l  OO 

cux:  ?      j-  o 

MOiH-tfl-WCx:      •       *o 
T33-Hcd  Jn^OtJOJOJ 

GOrH  ^^Cd  O  Jh  QJ-HW 
CdJH      Cd     tfr-fQJflcd-PSCd 

x:         UrI    >xaS    OQ« 
w  +3  >>       cd  cm 

^  +J      W      J-,      QJ      O        * 

QJ>,-H     Cd  0XJ     QJLTN 

O  i-l    Jh    £  C  -P    '  ■ 

3  *H    O  QJ 

'aSH-Cr-'  bOSn-Pr-l     3CJ 

Ocd-PQJ  OC  JhX 

SHS3>w,4HQj«*a>aj 
ft-H   cd   QJ   cd 


OJ+3^ 
w  ftOjl 

■H    QJ  r-H| 


rH    S    C    Ih 


U 


T3  ft  a    rH 

CD  QJ      Cd 

-P  T3  CD 

Jh  C  Jh 

O  Cd  M 

ft  cd 

ft  O 

3  -P  (D 


3     QJ 

t3  x: 

v  O    -P 


_ft>>  3<Dr-IOW3 

0       x>-Px:Oft-H       ede 
JhtJ'omox:        ihqjx-h 

(H     01     C     O-H     CO     >sftJHQ).p 

><dft-C        P  <   OiHC 
■    01  P    ft  J    w  -H 


QJ  -H    CO     3 

w  x:        w 


QJ     Jh       *   ? 


»*  CJ 


x:  cd 


CD     Jh    -P 
t3    CJ    CD    C 


Jh   +J     QJ 

3    Jh     QJ  - 

Q,  o    w  ft  cd 

ft    C  <M 

x:  ft  O  i3 

hO  3   -P  QJ    ~ 


0J  J 


qj  c-        a  cd  a 

cj  vo  ■*  «H  cd 

Jh     I    rH    QJid  Jh 

QJ  ON  O  &0 

ft  J-     Q)-^-  O 

ON   £    O   C!  Jh 

W-P    CJ-P     >irH    3  O  d  ft 

O    C  -P  t-?  HX  __ 

TJ  'H  TJ        — ^P  q 


•  x:  x* 

1  00  QJ 
P  3  QJ 
u  O    w 

Jh      C 

px:   0 

r+3  -p 


Jh      *«   CJ 

x:  on 

-P  ^O    Jh 

I     ~ 


O   -H 


~   -i-\   m    QJ   Jh   O 
Oj  Ch     Jh    IfN  13    QJ  i-J 

qj  os  cd  x; 


a\ftrl    Jh  -P^ 

o  m|  tiOOrHl 

4J  CD     .-  rH| 


<HP      O     TJ 


0>     >  C 

O     CD  tj  -H 

•H   -H  QJ 

Jh   fl  -P  *• 

CM    O  Jh  W 

Cd  O  0) 

\  ft  W 

H|w  ft  n) 

cd  3  x: 


Jh     Jh 
O     O 

ft    CtH 


QJ  ft 
Jh  ft 
QJ     3 


13  NO  cm 
QJ  NO 

>a\w  . 

QJ   rH     0)   x:    -P 

rt             CJ-P                     X:  rH     W    CO 

x:    C   -H           W      •  P  IA  -H  (U 

OMJh       "WO  ON    WP     ' 

aj           ftc^n    O    QJ    Jh  rH    cd  cd  W 

VO    Jh    CD    O  J3  -PT3 

P  (DN  ttO  M   fc  *>       coq 

L,    ^J             C  rH       *         3 

C  G  O 

.  Jh      O  -H    ft 

W  CD    -P          „ 

Jh  X)           HO 

a>  a   w  qj  o 

2  d)    (QfO 

ri  CJ    O  M   - 

QJ     Jh  -HO 


cd  ■_ 
3    QJ    O 


Jh  O 
_  ft  rH  CD  4-> 
-P  W  ft  -H  ftp 
Jh     C     3    -P  O 


3     O     cd  \  Jh     O     Jh     QJ     Jh  *H  O 
W     O     ftOJlftCM     00Q     QOXlLrs 


FOS-21+9 


SEPTEMBER    1969 


o  s:  cu 


_    CU  LA 

C    6D  CD  T3 

O  aJ   o   cd  w 


•nil 


0)   T> 

Jh     CD 

0] 

Sh 

CJ   -p 

■O 

o 

a)  en 

§ 

Tig 

I.  rH 

o 

a,    a. 

Oh 

Cu  -H 

P-, 

W   +3 

-1    C 

01 

r-j 

O 

a  M 

aS 

O    w 

cu  n 

-P 

o  c 

O 

-  o 

CO 

H 

f-i  -p 

cS  Hi 


3    C 
-  O 

rH    -P 


o  c 
-  o 

H  p| 


o  c 

»  o 

rH  -P 


§Hl 


qJ.S 


i    i    i    i    i    i    i    i    i    i 
i    i    i    i    i    i    i    i    i    i 

i    i    i    i    i    i    i    i    i    i 


i     i     i     i     i     i    a   d   «s 
I    1     I     I    I     I    H  H  fc 


I  en  m  oo  H  cvj  cm 


NONO-3-rHiAcTNOCTNNOLA 

O)  CO  ir\  w  1A  O  CM  w  OO 
c-  H  NO  OvJ"  jjcomj 


rl   rl    H   rl   rl   rl    rl   rl  (\|  CJ 

fncorncomrocomcnco 


C-  CM  C\J  CM  la  la  j-  j-  OJ- 
O  t—  CM  m  en  t—  rn  ctnco  on 
no  lano  j- J-  _*  la  en  on  on 


$ 


roOJ  J-COVO  H  H  OnCO  O 
-=»■   CMfOrOCVKM  HOJHJ- 


aj  h  h  oj  oj  cm  o  e-co  o 
mrnoomrororooJOJ  ro 


O  COO  C-VO  LfNCO  t^-VDON 
CO  «-4  C\U\  ON  O  CM  U"\CO  .J- 
HfOH  i-HCMCMr-lr-tCM 


OOCMLTNOCMHOrHO 
rofoonrornoomrnooro 


J-  rH  rH  C\J    H  O  CM  0\^0 

mrorororornrocM  cm 


C"-c^^jri>-ONvoou^-d-aN      olt\ 

\DVOJ-    rl   t-COC\J    HCO    [-  i-li-J 

rnmrooncM  CM  en  no  m  CM 


vo  on  so  cm  co  j- co 
_  J-  vd  vo  cm  co  Jt  en 

-3--=j-J-rO0JCMCMrHCMCM 


1     1     1     1     1     1     1     1     1     1          1     1   en  en  j-  j- co 
1     1     I     I     I     I     I     I     I     1          tl 
i     I     I     1     I     I     1     I     I     1          II 

LA  NO 

r-t 

LA  C-  O  CO  t^OMACOJ 


LACO  rHtr-OCOCONOrHH 

H  CV)  W  ia  lf\  H  ONCI  t-iA 

C~rO\OrHlfNCO_rl-rO_a-rH 


en  no  en  no  on  go  CTN[—  CTNrH 
CM  c--no  laj-  CO  iaj  en  OJn 
c— -rriACMCMLAONCMJ-J- 


cm  on  on  t-voj 
ir\  on  enco  cm  en 

m  LA  CO  CO  ONN 


rH  f-  m  o 

ON  O  NO    O 

C^rl  CO   1A 


J-  iaj  j-  en  m  J-  no  -zf  J-       J- J- J-  on  J- rnrnj-  la  la 


M3^-3-COOmCM0J-*rH 

cm  coco  c—  cm  co  m  co  m  on 

en  no  cm  c—  ocovo  t-o\D 


cnLALAVOLAlAJ-J-J-LA         IA  LA  LA  LA  LA  LA 


j-CMt— cncocM-rfcncnrH 
On  la  CM  O  rn  la  CO  C—  C--  CTn 
en  on  en  on  ctn  CM  lanono 


t-A  no  on  no  LArn 

ON  NO   rH   CM   O -J 

ONHJ- JJ  CM 


<n  m  j-  j- 


J-  ON  NO  LA 
NO  r-i  CO  LA 
rH  J"  NO  CO 


NOt-NO  UNJ  J"  lANLfNJ-  LA_-r   LA  J-   LA  rn  m_rh  NO  NO         _rr  NO  NO  NO  LAND  LA  J-  J-  NO  LA  NO  NO  NO  NO  NO -=f   en  J-  J- 


rH   Cn  O   CM    CM   C-4  rH 

CM  CM  ON  CM  J-  en  CM 
i  CM  cm  en  rH 


O  rH  CM  O  CO  ONCO  O  On  CM 


"ST 


NNOl   I 


-_.    O  ON 
1  LA  CO  rr--3-  LAND 

Oenco  iacmnoj-co  ctnco 


CM   LACMnoONNOLANOOnla 


CONO  C--  LA  ON  ON  C— _rr  LAO 
CONOcnLACM  O  C—  NO  t-o 
CM  HrHCMCMrHrHrHrH 


I      I      I      I      I      I 


LAND  O  00 
O  CO  ON  J-  l_ 

rlWiHC-t-OJ-NOMJN 


LACO  OJCOU14  CTNH  on 
OOOCOenNOLAOONOlA 
rHrHCMCMrHrHCMCM  rH 


I    I    I    I    I    I 
I     I     I     I     I     I 

I     I     I     I     I     I 


"nS>S)no) 


nOCO  0NC\l  C-t~0  O  IA\0 

cot^enoencONOrHCMON 

COCTNrHrHCMOONCMNONO 


\Ot-«NLrN4  jiAt-4-j       la  j- la  j- j- men  J- la  no       -=r  no  no  no  la  no  la  j-  j-  la       la  la  no  no  no  no  en  en  j- j- 


coj-  Ctn  o  no  o  r-  o  en 
c—  r—  H  C—  o  en  la  no  O 
cm  enenenenenenj---)- 


^ 


>>n)     c^lMH 


CO   [—  CM   C-  ' 

CMenenen^enmj-j-j- 


enooj-QoorjNONCM 
J-HNOcnomoenrHco 
j-j-j-j-  laj-j-j-  iaj 


C— NO  LAlANOLAc— rH   UNt- 
J-J-   LAenCO  O    LAC—  t-lA 

_-r  _-r.-r  iAir\r-  no  no  t—  c— 


ot-coj-enj-cnooen 

NO  NO   C~-  LA  CJN  rH    CTNCO    rA   CTN 

j-.d-_-r  LA  LA  t—  NO  NO  CO  c~ 


CMrHJ-J-OOLAOcOiA 
encM  LAenj-NONOCOJco 

C—  t--  t-- CO  CO  CO    C--NOCO    c— 


CTNLAONrHCOJ-  ONenO  c- 
NONOCOt— OOClNCMOrHen 
t—  C—  C—  COCOCOCOCO  ONCO 


OMOr-  ON  J;   O  H   ON 
_    nOrlrlMCOtOrlin 
J-   t— 00  en  eg  LA  t— NO  CM  CO         CO  CM  NO  NO  NO  O  LA  en  CJN  J"  00    ONOScn  CM    ONNO  LACO  rH  en  NO  LA  CM  O  NO  LA  ON  rH  CM 


CnONrHHrHCOLACOONt- 

Jd-WJ-lTNOJ    rllTNJ    rl 
CO    ONONCnCM    ONNOLACOrH 


cmco  LAONvof-ONcnj-en 
j-enrncMpjCMcMencMCM 


ONOJ-cooent-OcOen 

CM   rH   ON  J-  NO  NO   CM    ON  rH  CO 

rnr-ij-CMCOONOOONO 


HOCMONOont>Ocn-rr 
t-eoo  o  LAeniANO  lah 

COrHCnCJNONlArHlACMCTN 


O  H  CM  en  j- 
en  en  en  m  en 

CTn  CTn  CTn  ON  On 


LAND   r-CO    CTN 

en  en  men^n 
ON  On  CTN  CTn  CTN 

HrlrlrlH 


ONLALAJ-rHNOOnOCTNCn 

cm  ctnco  J-  on  o  en  rH  r-  en 
NOrliHoir-  LAcoenenco 


HCMCMCMrHrHrHrH 


OrHCMen-3-  LANOC—COON 
lalalalalalalalalala 
OnCTnCTnOnCTnCTnOnOnCTvCTn 


NONONQJ-^fJ-OCTNOrH 


O   rH  CM  en -3-   LA  NO 

Nv^  N^^   NO  NO   NO  NO  NO 

CTN  ON  CTN  CTN  ON  ON  ON 


co|co1 

t— CO  CTN 
NO  NO  NO 

ON  ON  ON 


*•  >>   to 

en  rH    a, 


!  5| 


O  -P 

lh   d  • 

cu   >  cu 

CQ   -H  p 

-P  a) 

t-t  -P 

•   3  cn 

h     O 


rH 

Sh 

tu 

rJ 

0) 

r-\ 

(1 

u< 

rt 

Ih 

<n 

ta 

01 

c 

T3 

n 

+J 

+J 

O 

(> 

c 

CL.-P 

M 

H 

-: 

(VI 

r\ 

^ 

e»i 

a 

T) 

Tl 

) 

c 

01 

In 

o 

p 

rH 
J- 

o 

■« 

>l 

CTn  en 

H 

rH 

OJ 

c 

» 

0 

a; 

r- 

-p 

0, 

V) 

rt 

3 

<!.: 

rl 

•- 

■P 

-P 

- 

<) 

"' 

a) 

•H 

^ 

p 

S 

■Hcol 


Tt      d      U4  Qj 


O    -P    _  rH 

Ci    O    TJ  rH 

0)    -P     1)  (0 
t<    CO   -P 

O    HI  -H  J 

£3  *  o 

CM  I -3     ^  ^ 

d 

a>   aj  -c 


O    p    a) 


2  laI 

CD 

S  °  "' 

CD  Ch  cy 

"O  CD  tH 

•  *H 

-P  a)  H 

5  >H  +* 


I    i     CU 

U      d      <r< 


NO    to    C 

CTN    g     j, 

1    o 

O     O    T» 

CD        w 

0>    CO     CO 

rH 

H            N^ 

^> 

»  Jl     I, 

rH             O 

•d  c-i 

>    X 

2.  *  £ 

M 

„    S    4 

S  o  «-. 

O    o 

"1       = 

+J    o    0 

0 

5    (8 

>     >    TJ 

o 

Sh 


!^1J 


-  23  - 


FOS-249 


SEPTEMBER  I969 


below  1968,  and  about  in  line  with  the 
$11  per  ton  reduction  in  the  CCC  support 
price.  Support  for  1969-crop  cottonseed 
is  $37  per  ton,  basis  (100)  grade.  By- 
law, cottonseed  and  soybeans  must  be 
supported  at  levels  that  will  enable  them 
to  compete  on  equal  terms  in  the  market. 

Cottonseed  marketings  are  highly 
seasonal.  Cotton  moves  from  farm  to  gin 
where  it  is  separated  into  lint  and  seed. 
Ginners  ship  seed  to  the  oil  mills  about 
as  rapidly  as  it  is  acquired.  Cotton 
harvesting  begins  in  south  Texas  in  early 
July  and  moves  northward,  eastward,  and 
westward  as  the  season  progresses.  In 
the  northern  part  of  the  Cotton  Belt, 
picking  usually  begins  by  mid-September 
and  is  largely  completed  by  December.  The 


length  of  the  harvesting  season  depends 
primarily  on  weather  and  on  the  availa- 
bility of  mechanical  harvesters,  and  in 
limited  areas  hand  pickers.  About  90$  of 
the  U.S.  cotton  crop  is  now  mechanically 
harvested. 

The  cottonseed  supply  is  determined 
primarily  by  the  economic  factors  that 
affect  cotton.  Cottonseed  output  there- 
fore does  not  adjust  to  changing  demands 
and  price  levels  for  oilseeds,  edible 
oils,  and  oilmeals.  With  each  100  pounds 
of  cotton  fiber,  cotton  plants  yield 
approximately  170  pounds  of  cottonseed. 
Only  about  5$  of  this  seed  is  required  to 
plant  the  following  year's  crop.  The  re- 
maining 95$  is  the  basis  for  the  cotton- 
seed crushing  industry. 
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Table  18. — Cottonseed:  Harvested  acreage,  production, 
crushings,  and  price,  by  regions,  I96O-69 


Year 

West 

Southwest 

Valley 

Southeast 

United 

beginning 
August 

1/ 

2/ 

3/ 

y 

States 

:  1,000 

Percent 

1,000 

Percent 

1,000 

Percent 

1,000 

Percent 

1,000 

:  acres 

of  U.S. 

acres 

of  U.S. 

acres 

of  U.S. 

acres 

of  U.S 

acres 

:                              Cotton  acreage  harvested 

I960 

:  1,577 

10.3 

6,955 

45.4 

4,284 

28.0 

2,493 

16.3 

15,309 

1961 

:  1.U09 

9.0 

7,205 

46.1 

4,4o4 

28.2 

2,616 

16.7 

15,634 

1962 

:  l,4l8 

9.1 

7,112 

45.7 

4,434 

28.5 

2,605 

16.7 

15,569 

1963 

:  1,310 

9.2 

6,440 

45.3 

4,042 

28.5 

2,420 

17.0 

14,212 

1964 

:  1,306 

9.3 

6,250 

44.5 

4,080 

29.O 

2,421 

17.2 

14,057 

1965 

:  1,241 

9.1 

6,120 

45.0 

3,974 

29.2 

2,280 

16.7 

13,615 

1966 

:  1,006 

10.5 

4,348 

45.5 

2,774 

29.I 

1,424 

14.9 

9,552 

1967 

:    957 

11.8 

3,895 

49.2 

2,262 

27.8 

883 

11.2 

7,997 

1968  £/ 

:  1,138 

11.2 

4,505 

44.3 

3,049 

30.0 

1,468 

14.5 

10,160 

1969  6/ 

:  1,164 

10.3 

5,265 

46.9 

3,377 

30.1 

1,418 

12.7 

11,224 

Cottonseed  product 

ion 

1,000 

Percent 

1,000 

Percent 

1,000 

Percent 

1,000 

Percent 

1,000 

tons 

of  U.S. 

tons 

of  U.S. 

tons 

of  U.S. 

tons 

of  U.S. 

tons 

i960 

1,256 

21.3 

2,006 

34.1 

1,834 

31.2 

789 

13.4 

5,886 

1961 

1,151 

19.3 

2,192 

36.7 

1,870 

31.3 

765 

12.7 

5,978 

1962 

1,258 

20.5 

2,140 

34.9 

1,938 

31.6 

803 

13.0 

6,139 

1963 

1,125 

18.2 

1,9^5 

31.4 

2,186 

35.3 

936 

15.1 

6,192 

1964        : 

1,145 

18.4 

1,863 

29.9 

2,240 

35.9 

989 

15.8 

6,237 

1965        : 

1,104 

18.1 

2,051 

33.7 

2,065 

33.9 

867 

14.3 

6,087 

1966 

787 

19.9 

1,410 

35.6 

1,282 

32.4 

481 

12.1 

3,960 

1967        : 

706 

22.0 

1,274 

39.7 

9^7 

29.5 

283 

8.8 

3,210 

1968  £/      : 

1,063 

23.0 

1,597 

34.5 

1,527 

33.0 

438 

9-5 

4,625 

1969  6/      : 

998 

21.3 

1,577 

33.6 

1,639 

34.9 

482 

10.2 

4,696 

Cottonseed  crushed 

i960        : 

1,102 

20.6 

1,886 

35.2 

1,664 

31-1 

700 

13-1 

5,352 

1961         : 

992 

17.9 

1,927 

34.8 

1,884 

34.0 

736 

13.3 

5,539 

1962        : 

1,139 

19.5 

2,087 

35.8 

1,865 

32.0 

742 

12.7 

5,833 

1963         : 

1,011 

17.2 

1,961 

33.3 

2,092 

35.5 

823 

14.0 

5,887 

1964         : 

919 

15.5 

1,951 

32.9 

2,192 

37.0 

864 

14.6 

5,926 

1965        : 

985 

17.2 

1,844 

32.2 

1,990 

34.7 

915 

15.9 

5,734 

1966         : 

666 

17.6 

1,366 

36.0 

1,292 

34.1 

467 

12.3 

3,791 

1967         : 

682 

22.0 

1,246 

40.1 

922 

29.7 

257 

8.2 

3,107 

1968  5/      : 
1969 

960 

22.0 

1,644 

37.7 

1,396 

32.0 

363 

8.3 

4,363 

Season  average  price  received  by  farmers  for  c 

ottonseed 

Percent 

Percent 

Percent 

Percent 

Pol. 

of  U.S. 

Pol. 

of  U.S. 

Pol. 

of  U.S. 

Pol. 

of  U.S. 

Pol. 

I960         : 

49.32 

115 

41.05 

96 

39.70 

93 

36.32 

85 

42.60 

1961         : 

55.28 

108 

51.05 

100 

48.67 

95 

44.97 

88 

51.10 

1962         : 

50.18 

105 

47.30 

99 

46.26 

97 

44.83 

94 

47.90 

1963         : 

49.38 

97 

52.75 

104 

50.44 

00 

46.72 

92 

50.70 

1964         : 

47.82 

102 

47.60 

101 

46.49 

99 

43.07 

Ql 

47.10 

1965       : 

47.72 

102 

46.45 

99 

45.66 

98 

42.57 

91 

46.70 

1966         : 

61.49 

93 

66.45 

101 

65.14 

99 

62.40 

95 

65.90 

1967         : 

53.90 

98 

56.30 

102 

55.00 

100 

51.48 

93 

55.20 

1968  1/      : 

51.85 

103 

49.80 

99 

^9.59 

98 

49.30 

ot? 

50.50 

1969 

l/  West  includes  California,  Arizona,  New  Mexico,  and  Nevada.  2/  Southwest  includes  Texas  and  Oklahoma. 
^/Valley  includes  Missouri,  Arkansas,  Tennessee,  Mississippi,  Louisiana,  Illinois,  and  Kentucky.  4/  Southeast  in- 
cludes Virginia,  North  Carolina,  South  Carolina,  Georgia,  Florida,  and  Alabama,  jj/  Preliminary.  6/  Indicated 
September  1,  I969. 


25  - 


FCS-2l*9 


SEPTEMBER  I969 


•H  SO 

J= 

ft 

m 

H 

S 

k< 

U 

BQ 

■P     C    U 
CO     0>    ft 


T3  Ih 
C  CD 

Qj    On 


'  tn| 


Qj  111     c) 

•h  c  -p  a>-  , 
vh   ai   u   o  04 


Jd        io-o 
O   aj  f-J  m  o 

co       a 


a 

g1 

•rl 

3    W 

A 

O    C 

CO 

3 

£B 

h 

O 

0)   CO    M  -H 
O  3     S 


OC^fOrl 

un  <-t  co  01 
j-  un  un  j- 


o-  un  i/s  c-- 
ro  m-3-  ro 


S 


co  ir\-j-  m  ^o 


j-  co  co  co  X) 

Q>0J  J"   O  C 


O  J-    C-CO   r-H 


i-i<d  c\j  mu\ 
ro  IP*  in  ro  t— 


ro  t>\£>  no  no 
CO  LT\  q>  m  lt\ 


I   r-t   C-CO 


n£>  ITN-C  ._ 
U"N  OS  m  O 
O  lAH  H 


& 


+>  c  t.  >> 

0  co  en 
o  >-i-x  r  ; 

1  I  I  >"3    CD 
•  •  •  I     0> 

3  O  a>  ai 

<  B  fe.  S 


-3-  ro  as 
J-  -H  O    _ 
OJ  ro-d-  ro 


o  01  co  !r 


3 


m  Q  no  m  no 


lA  rHCO  CO   QJ 
OJ   in  H  0"  On 

tni/M/NcyvO 


\0  m\o.^  J- 
C—  in  ir\  IA  IT 

O   OJ   m  r  - 


O  H  CT\OJ 

00  S3  - 


vOJ-t-ftl 
(MAfOO 

on.-h  j-  h 


OJCMJ-O 
UN  UN  UN  SO 


roiniAcn 


LAOM3  ir> 
0NO  ^4 
00  C^  UN  OJ 


coco -3-  J- 

ON  COCO  OJ 


r-  H  0\  t-  J- 
Orot-Hto 
oj  i-tso  fr-  t- 


5 


NO  LA  0-CO  X> 

_=t-  ro  c--  o^  <~ 

OJ  -3"  -J"  oj  r 


OJ  n£)  ON-* 
CO  OJ  0J   OJ 

OJ  m  ro  H 


NO  On  O  O  <_ 
r-  ON  J-  VO  nO 
<-H  OJ  ro  CM  r 


J-  inj-  j- 


r-  VO  no  j- 


ro  onco  ro 
M  OJ  -3-  O 
oj  J-  ro  OJ 


ro  t*-_d-  m 
in  in  m\0 


*       SI 


0\J  j-  OJ  OJ 


COOJt-ffrl 

SO  CO  [— VO  o> 
co  iooN(nr> 


un  -3-co  os  ^o 

OS  UN  SO  C-  Os 
un  o 


as  j-  oj  00 

OS  «H    r-1   LTS 

HmmH 


OJ  CO  J-  rH 
r-1  rH  M  rH 


O  OJ  ON  UN  SO 


CO  J-   .-I  t>- 

mai  com 

r-t    OJ    OJ 


ITS  so  C"-  r- 


s£)  OJ  ITS  CM 


SO  CM  C 
olt>C    - 
r-l  ro  roH 


com  irs  r-t 

UNCO  J"  ITS 

ro  us  oj 


oj  co^r  o 

ONOsco  ro 

OJ  J-    r-t 


CO   r-l  OsUN  o 
SO  UN  SO  UN  SO 


SO  0J  r-l  CO  J- 
J-  OsOJ  SO  OJ 
rH  00  co  rH  O 


oj  a\  its  so 


un  t—  c—  r-t  1  . 
co  as  so  so  so 


i-l  rH  so  a<  t- 
UN  its  so  ro  O 

ITS  COCO   rO  r-l 


t-  J-  c—  ro  r 

"I  so  rocoso 

\  t-  OJ 


8^ 


roso  r-t  O 

mjMJj 
r-\  ro-d-  J- 


ITS  CO  asoj 

OICMftlJ 

01  irsj-  01 


O  r-l  SO  SO 

O\0-=f  c- 
oj  ro  ro 


as-*  o  so 
crs  asr-  t— 
rH  roro  OJ 


Sr-t  asro 
r~  Os-3- 

SO    O  J    rH 


J-  UM/SJ- 


COJOH 
j- j-  irsso 


t-  <M  Q0O 
SO  r-l  CO  OS 
rH  J-  rooj 


USCO  OSOJ 
OJ  OJ  0J-3- 
OJ  UN  J-  OJ 


co  rococo 

J"   UN  SO  UN 
OJCO   C-rH 


CM  rH  _JSO 
O  rO  O  CM 

f-so  rot- 


co  r-co  c— 

CO   rO  rH  rH 
CO  OJ  OJ  rH 


■p    C    U  p> 

O    rj    <  d      U 

I     I     1  *o  to 

...  I     0) 

M)    >    £>  >>rH 

<   S   Cn  S 


+>    rH 
CU    -rt     OT 

a  o  h 


c 

w 

09 

OJ 

0) 

CD 

CO 

« 

ifl 

0) 

-1 

-! 

Ih 

rH 

rH 

a 

O 

O 

^oJTrol 


-  26 


FOS- .249 


SEPTEMBEB  1969 


Table  20 

. — Cottonseed:      CrushingB  and  yields  of  oil 

and  meal  pe 

r  ton  crushed, 

and  price, 

by  months, 

crop  years 

1954-68 

Crushings 

Year 

Total 

begin- 
-   ning 

August 

Aug.      ; 

Sept.       ; 

Oct.        ; 

Nov. 

Dec. 

]      Jan. 

Feb.          ; 

March 

April 

J      May          ; 

June 

July         ; 

or 

average 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

tone 

tone 

tons 

tons 

tone 

tons 

ton  8 

tone 

tons 

tone 

tone 

tons 

tons 

1954 

251 

532 

684 

659 

li(M 

593 

514 

i.  JO 

318 

285 

197 

165 

5,249 

1955 

212 

4)1, 

708 

781 

672 

692 

618 

497 

38y 

258 

151 

119 

5,588 

1956 

182 

S2b 

723 

678 

572 

613 

492 

400 

280 

226 

148 

120 

4,959 

1957 

142 

348 

648 

613 

544 

523 

409 

327 

255 

180 

127 

132 

4,247 

1958 

148 

307 

711 

590 

547 

547 

440 

433 

324 

179 

117 

97 

4,439 

1959 

149 

102 

778 

723 

656 

633 

577 

528 

374 

252 

177 

143 

5,491 

i960 

140 

413 

753 

742 

613 

66 1 

526 

480 

402 

292 

178 

143 

5,352 

1961 

144 

33"t 

750 

753 

1 ,29 

659 

598 

5  39 

4  37 

298 

215 

193 

5,539 

1962 

228 

513 

752 

778 

646 

707 

627 

548 

415 

291 

176 

153 

5,833 

1963 

221 

485 

726 

^5 

637 

69  ( 

616 

544 

451 

348 

242 

174 

5,887 

196U 

170 

392 

679 

733 

705 

683 

612 

630 

47? 

382 

26O 

sot 

5,926 

1965 

152 

4ll 

644 

71b 

701 

714 

655 

90.1 

415 

333 

22.: 

156 

5,734 

1966 

152 

205 

506 

550 

5  30 

503 

379 

381 

21.7 

133 

144 

92 

3,791 

1967 

138 

106 

307 

497 

42b 

429 

342 

293 

231 

148 

103 

87 

3,107 

1968  1/ 

73 

125 

504 

523 

537 

570 

4/7 

44  1 

385 

336 

238 

15  3 

4,363 

1969 

128 

Yield  of 

oil  per  ton 

crushed 

Lb. 

Lb. 

Lb. 

Lb. 

Lb. 

Lb. 

Lb. 

Lb. 

Lb. 

Lb. 

Lb. 

Lb. 

Lb. 

1954 

332 

311 

321 

J27 

324 

328 

331 

34S 

348 

358 

341 

345 

331 

1955 

332 

323 

334 

336 

337 

334 

342 

343 

352 

354 

360 

367 

339 

1956 

320 

314 

33S 

339 

337 

339 

34/ 

349 

358 

363 

365 

35b 

340 

1957 

341 

331 

345 

334 

333 

334 

345 

341 

34  3 

343 

340 

341 

339 

1958 

326 

314 

336 

343 

337 

'ikk 

347 

344 

360 

36', 

356. 

359 

3U2 

1959 

337 

126 

336 

330 

33b 

335 

34  i 

34  3 

350 

344 

354 

359 

339 

i960 

349 

323 

34o 

336 

336 

336 

340 

5U0 

343 

345 

343 

336 

338 

1961 

339 

327 

3U0 

341 

334 

333 

336 

338 

•335 

330 

34  i 

347 

337 

1962 

329 

326 

327 

332 

330 

329 

333 

338 

341 

348 

354 

335 

333 

1963 

319 

323 

336 

338 

333 

332 

3  36 

31*2 

343 

342 

358 

348 

336 

1964 

329 

)24 

325 

332 

332 

333 

33b 

338 

Jllfl 

340 

35  3 

352 

337 

1965 

329 

323 

329 

330 

329 

)20 

(28 

3  32 

335 

356 

325 

331 

1966 

322 

331 

327 

333 

331 

334 

334 

338 

341 

32-1 

345 

327 

333 

1967 

328 

317 

326 

336 

331 

33b 

3  33 

338 

330 

354 

3M 

314 

333 

1968  1/ 

314 

317 

323 

320 

323 

327 

S29 

.',31 

331 

33U 

539 

329 

32b 

1969 

324 

Yield   of 

meal  per  ton  crushed 

1951* 

971 

979 

966 

972 

966 

981 

991 

1,000 

,89 

981 

968 

947 

97b 

1955 

974 

■ihk 

928 

949 

943 

928 

931 

926 

926 

956 

93s 

1,051 

942 

1956 

939 

94b 

960 

969 

962 

957 

972 

963 

975 

999 

987 

978 

96I1 

1957 

1,000 

963 

928 

918 

910 

913 

917 

915 

921 

905 

377 

901 

922 

1958 

940 

881 

940 

950 

952 

922 

917 

902 

937 

9S9 

94s 

934 

929 

1959 

939 

906 

925 

931 

925 

916 

928 

9  )l. 

1U0 

928 

940 

991 

928 

i960 

981 

917 

929 

931 

938 

930 

941 

9  36 

942 

9W 

966 

931 

936 

1961 

950 

895 

906 

911 

912 

908 

898 

901 

879 

879 

928 

929 

'90s 

1962 

905 

927 

933 

941 

936 

926 

940 

94.1 

950 

952 

985 

942 

937 

1963 

914 

923 

954 

949 

957 

937 

950 

953 

941. 

949 

965 

1,006 

9S8 

1964 

972 

928 

933 

925 

922 

923 

927 

935 

943 

951 

970 

959 

935 

1965 

946 

930 

424 

945 

94-1 

>35 

932 

945 

9S1 

9W1 

961 

929 

940 

1966 

930 

989 

9A0 

946 

94l 

944 

945 

91* 

986 

94  ; 

939 

958 

950 

1967 

953 

928 

921 

922 

92', 

92ll 

944 

957 

934 

994 

925 

896 

934 

1968  1/ 

919 

938 

873 

919 

918 

918 

896 

906 

908 

908 

921 

899 

887 

910 

1969 

Average  price 

per  ton  received  by  fanners.   United 

States, 

2/   3/ 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

1954 

61.30 

61.60 

60.20 

59.40 

59.60 

56.80 

55.20 

53.40 

53.40 

53.10 

52.00 

54.00 

6O.3O 

1955 

50.10 

43.70 

43.50 

44.30 

45.00 

45.50 

46.20 

46.80 

46.90 

47.30 

47.40 

49.00 

44.60 

1956 

51.00 

47.70 

54.10 

59.20 

59.90 

60. 40 

58.60 

60.60 







55.00 

53-40 

1957 

55.70 

53-20 

49.80 

50.00 

50.50 

51.20 

49.40 

51.20 

— 



— 

45.00 

51.10 

1958 

47.60 

45.50 

43.20 

43.50 

43.00 

43.30 

43.80 

45.40 

— 



— 

42.00 

43.80 

1959 

42.80 

37.90 

39-10 

38.80 

39.10 

39.60 

39.60 

39.80 

— 





38.00 

33. So 

i960 

38.90 

39.20 

42.60 

44.40 

45.20 

44.60 

44.70 

44.80 

... 

... 

... 

49.00 

42.60 

196l 

49.90 

47.50 

51.50 

52.40 

51.50 

50.90 

51.50 

50.90 







49.00 

51.10 

1962 

47.40 

47.30 

47.80 

48.10 

47.60 

48.20 

48.50 

49.00 

— 



— 

49.00 

47.90 

1963 

50.60 

49.60 

51.50 

51.80 

50.70 

49.00 

48.70 

46.30 

— 



— 

49.00 

so.  ro 
47.10 

46.70 

1964 

44.90 

44.70 

47.30 

47.70 

48.60 

49.20 

48.20 

47.70 

— 



— 

46.00 

1965 

45.80 

46.30 

46.70 

46.40 

47.80 

47.80 

47.50 

47.60 

— 



— 



1966 

62.90 

65.50 

65.90 

65.60 

65.90 

65.30 

63.30 

63.50 

— 



— 

so.  00 

65.90 

1967 

52.00 

51.80 

54.10 

56.00 

57.00 

56.40 

57.80 

56.10 

— 



— 

— 

55.20 

1968  1/ 

52.90 

51.00 

50.50 

50.50 

50.30 

49.90 

50.20 

49.90 

— 



— 

— 

50.50 

Wfiq 

37.00 

37.80 

II, 

2/  Monthly  prices  by  States  veighted  by  sales  ^o  obtain  a  veighted  average  for  the  United  States;  season  average  prices  by  States  veighted  by 
during  the  crop  marketing  season  to  obtain  the  United  States  average. 
2/   Season  average  price  includes  an  allowance  for  unredeemed  loans. 
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Crushings  Increase  Since  Small  Crop  in  1967 


Stocks  of  cottonseed  at  crushing 
mills  on  August  1,  I969,  the  "beginning  of 
the  marketing  year,  totaled  159>300  tons 
compared  with  60,800  tons  last  year. 
This  brings  total  supplies  of  cottonseed 
for  I969/7O  to  an  estimated  4.9  million 
tons,  nearly  4$  above  last  year.  Crush- 
ings for  the  season  are  forecast  at  4.5 
million  tons,  up  from  the  4.4  million  in 
I968/69.  A  crush  this  size  would  produce 
around  1.5  billion  pounds  of  crude  cotton- 
seed oil  (1.4  billion  in  1968/69)  and  2.1 
million  tons  of  cottonseed  meal  (2.0  mil- 
lion tons  last  season). 

Cottonseed  crushings  are  also 
seasonal  but  not  to  the  same  extent  as 
the  movement  of  seed  from  the  gins  to 
the  mills.  Roughly  half  of  the  year's 
supply  of  seed  reaches  the  mills  during 
August-October.  By  the  end  of  January, 
94$  of  the  year's  crop  is  already  crushed 
or  in  storage  at  the  oil  mills.  While 
some  cottonseed  is  processed  every  month, 
about  20$  of  the  season's  crush  occurs 
during  August -October  and  nearly  60$  by 
the  end  of  January  (table  19)  •  Most 
crushers  operate  round-the-clock  because 
of  the  rapid  movement  of  seed  early  in 
the  season  and  the  perishability  of 
cotton  seed  (especially  when  moisture 
content  i  s  high ) . 


According  to  trade  sources,  about 
half  the  U.S.  cottonseed  crop  is  processed 
by  solvent  extraction  (prepress  and  direct) 
and  the  other  half  is  handled  mainly  by 
continuous  mechanical  screw  presses. 
Shifts  in  the  areas  of  cotton  production 
over  the  years — from  the  Southeast  to  the 
Mississippi  Valley  and  West--along  with 
relatively  small  crops  during  the  past  3 
years,  have  resulted  in  excess  crushing 
capacity  for  the  cottonseed  industry  and 
a  reduction  in  the  number  of  plants.  Some 
cottonseed  mills  crush  other  oilseeds  such 
as  soybeans  and  peanuts,  when  supplies  are 
available . 

The  proportion  of  the  U.S.  cotton- 
seed crop  crushed  in  the  Southeast  declined 
from  an  average  of  14$  in  1963-65  to  less 
than  10$  in  1966-68.  Meanwhile,  the  Missis- 
sippi Valley's  share  dropped  from  36$  to 
32$.  On  the  other  hand,  the  Southwest  in- 
creased its  share  from  33$  to  38$  while  the 
West  rose  from  17$  to  over  20$  (figure  2). 

Yields  of  cottonseed  per  acre  in  the 
West  average  about  2|-  times  those  in  the 
Southeast.  For  this  reason,  the  West 
accounted  for  only  11$  of  the  U.S.  cotton 
acreage  in  1968  but  23$  of  the  seed  pro- 
duced (table  18).  In  contrast,  the  South- 
east comprised  14^$  of  total  acreage  but 
only  9i$  of  the  I968  cottonseed  crop. 


Crusher  Spread  Narrows 


Each  of  the  4  major  products  turned 
out  by  cottonseed  crushing  mills  enters 
markets  that  are  highly  competitive  with 
substitute  products.  Oil  is  the  most 
valuable  primary  product,  accounting  for 
about  half  the  total  value  of  cottonseed 
products.  Meal  ranks  second,  comprising 
about  one -third  of  the  total  value.  The 
oil  is  used  almost  entirely  as  a  food 
whereas  the  meal  (protein)  and  hulls 
(roughage)  are  used  principally  as  live- 
stock feed.  Linters  enter  into  a  wide 
variety  of  chemical  and  nonchemical 
products . 


Cottonseed  crushers  consider  pros- 
pects for  the  combined  value  of  products 
in  determining  prices  they  will  offer 
for  seed.  For  this  reason,  the  season 
average  price  received  by  farmers  for 
cottonseed  usually  varies  with  the  total 
value  of  products  obtained  per  ton  of 
cottonseed.  During  1968/69  the  spot 
price  spread  between  the  total  value  of 
products  (Memphis)  and  the  price  received 
by  farmers  for  cottonseed  narrowed  (table 
21). 
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COTTONSEED  CRUSHINGS  BY  REGIONS 

THOUS.  TONS 


1960-62  Avg.    1963-65  Avg.    1966-68  Avg. 

YEAR  BEGINNING  AUGUST 

A  sn*ne  or  u.s.  total. 

U.S.  DEPARTMENT  OF  AGRICULTURE  N  EG.   ERS  7030-  6*  ( 8  )        ECONOMIC    RESEARCH    SERVICE 


Figure  2 


Cottonseed  Oil  Supply  Rising— Usage  Declining 


Beginning  stocks  of  cottonseed  oil 
(crude  and  refined)  on  August  1,  1969, 
were  khO   million  pounds,  nearly  3  times 
as  great  as  in  1968.  The  increase  was 
due  entirely  to  CCC  holdings  of  331  mil- 
lion pounds,  whereas  a  year  ago,  the 
Corporation  had  no  inventory  of  cotton 
oil.  Output  for  the  1969/70  season  is 
forecast  at  1,500  million  pounds,  "bringing 
total  cottonseed  oil  supplies  to  1,9^iO 
million  pounds.  This  is  350  million 
pounds  or  22$  above  the  previous  year's 
supply  and  45$  more  than  in  1967/68 
(table  23). 

Domestic  disappearance  of  cotton- 
seed oil  during  the  current  marketing 
year  is  forecast  to  total  around  the  1.0 
billion  pounds  utilized  in  1968/69,  which 
was  the  smallest  since  19^.  The  lowest 
annual  consumption  in  years  on  record 
occurred  in  1921  when  0.9  billion  pounds 
were  utilized  and  the  record  high  of  2.0 
"billion  pounds  was  achieved  in  1937.  In 
the  post  World  War  II  era,  the  highest 
level  occurred  in  1953,  when  1.7  "billion 


pounds  were  used.  In  more  recent  years 
cottonseed  oil  consumption  has  dropped 
steadily  from  just  under  1.7  billion 
pounds  in  I965  to  the  1.0  billion  pounds 
last  season. 

Cooking  and  salad  oil  is  the  major 
outlet  for  cottonseed  oil,  accounting  for 
three -fifths  of  total  domestic  use  (table 
24).  In  recent  years  manufacturers  of 
cooking  and  salad  oils  have  been  turning 
more  to  blended  vegetable  oils  or  switching 
to  lower  priced  soybean  oil.  Cottonseed 
oil  going  into  salad  and  cooking  oils 
fell  36$  during  the  past  5  years — from 
1.0  billion  pounds  in  1964  to  0.6  billion 
in  1968.  Consumption  in  margarine  and 
shortening  has  also  dropped  but  not  to 
the  same  extent.  Soybean  oil  has  captured 
a  good  share  of  these  traditional  markets 
from  cottonseed  oil;  mainly  because  of 
improved  quality,  making  it  substitutable 
for  cottonseed  oil,  and  lower  prices. 
The  outlook  for  cottonseed  oil  recouping 
these  former  markets  is  bleak  unless  its 
price  becomes  competitive  once  again  with 
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Table  22. — Cottonseed  oil:  Supply,  disposition  and  price,  by  months,  crop  years,  1955-69 

Production 


Year 

Total 

Begin- 
ning 
August 

August 

September 

October 

November 

December 

January 

February 

March 

April 

May 

June 

July 

or 
Average 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

1955 

70 

159 

237 

263 

227 

231 

211 

171 

136 

91 

54 

43 

1,894 

1956 

58 

165 

242 

230 

193 

208 

170 

139 

100 

82 

54 

■*3 

1,685 

1957 

1*8 

115 

224 

204 

181 

175 

141 

132 

87 

62 

43 

45 

1,438 

1958 

1*8 

96 

239 

202 

185 

188. 

153 

149 

117 

65 

42 

35 

1,518 

1959 

50 

lfill 

262 

243 

220 

212 

197 

131 

131 

87 

63 

51 

1,861 

I960 

1*9 

133 

258 

249 

206 

224 

179 

164 

13« 

101 

60 

1*8 

1,808 

1961 

1*9 

ffi 

ffi 

257 

210 

219 

201 

182 

146 

98 

75 

64 

1.865 

1962 

75 

255 

218 

232 

209 

185 

DO. 

101 

62 

51 

1,9*2 

1963 

70 

157 

244 

252 

212 

231 

207 

186 

155 

119 

87 

60 

1,981 

1964 

56 

127 

227 

243 

234 

227 

206 

214 

165 

135 

93 

73 

1,999 

1965 

9 

m 

212 

166 

183 

231 

m 

215 

202 

U72 

1X3 

81 

51 

1,896 

1966 

175 

127 

129 

44 

50 

30 

1,261 

1967  1/ 

1*5 

34 

101 

167 

141 

144 

11'. 

99 

76 

53 

36 

27 

1,036 

1968  ij 

23 

1*0 

163 

168 

174 

186 

156 

146 

127 

112' 

80 

50 

1,424 

1969 

i*i 

RtnoVn.    first  nf  month 

1955 

398 

346 

3a 

439 

528 

570 

609 

597 

552 

540 

462 

36b 

1956 

281* 

232 

254 

345 

1*01 

416 

437 

457 

427 

395 

353 

275 

1957 

202 

136 

146 

203 

242 

257 

281 

298 

314 

28O 

251 

215 

1958 

168 

128 

121 

226 

294 

387 

1*24 

437 

481 

414 

347 

273 

1959 

212 

152 

190 

299 

380 

454 

476 

480 

524 

500 

1*48 

356 

I960 

287 

200 

217 

321 

390 

427 

434 

463 

448 

433 

379 

313 

1961 

250 

183 

170 

24-, 

320 

392 

1*3*1 

1*89 

478 

513 

458 

1+02 

1962 

321* 

271 

296 

380 

461 

530 

610 

671 

699 

675 

619 

562 

1963 

514 

466 

488 

555 

637 

694 

740 

804 

802 

812 

774 

712 

1961* 

624 

513 

433 

460 

535 

506 

'19 

'.47 

569 

583 

560 

492 

1965 

1*21 

292 

236 

244 

281 

300 

313 

366 

396 

409 

392 

344 

1966 

301 

233 

202 

246 

309 

382 

435 

477 

51"+ 

477 

417 

365 

1967  1/ 

298 

246 

207 

199 

229 

252 

314 

328 

325 

312 

263 

201 

1968  %l 

158 

119 

99 

153 

214 

273 

346 

577 

430 

461 

466 

uh8 

1969 

1*1*0 

ExrjortR  ?/ 

1955 

25 

50 

22 

38 

69 

56 

56 

96 

43 

52 

72 

53 

634 

1956 

22 

31 

13 

49 

74 

51 

36 

61 

29 

4 

41 

22 

434 

1957 

29 

14 

33 

32 

60 

21 

17 

16 

34 

10 

9 

9 

236 

1958 

3 

2 

4 

15 

19 

31 

17 

9 

97 

53 

25 

66 

3<*2 

1959 

51 

17 

64 

46 

41 

66. 

79 

42 

50 

28 

10 

28 

522 

i960 

34 

15 

13 

55 

32 

45 

24 

24 

■a 

42 

22 

lit 

290 

196I 

15 

14 

47 

31* 

44 

61 

35 

28 

28 

44 

40 

58 

«7C 

1962 

21 

9 

12 

46 

35 

18 

81 

68 

35 

60 

16 

19 

374 

1963 

24 

22 

25 

31 

41 

53 

1*9 

76 

38 

54 

43 

27 

483 

1964 

87 

59 

47 

33 

100 

70 

so 

6b 

45 

48 

52 

43 

701 

1965 

56 

31 

19 

38 

49 

40 

13 

38 

11 

12 

^3 

4 

354 

1966 

3 

4 

6 

5 

6 

4 

5 

9 

26 

2 

3 

5 

79 

1967  a 

3 

3 

7 

5 

4 

5 

2 

4 

9 

1 

5 

5 

=2 

1968  1/ 

1 

4 

4 

12 

10 

7 

30 

10 

15 

13 

5 

23 

134 

1969 

7 

Domestic  disappearance  37 

1955 

97 

95 

136 

136 

116 

136 

168 

118 

106 

117 

79 

73 

1,375 

1956 

88 

113 

138 

126 

104 

135 

115 

108 

104 

120 

90 

94 

1,333 

1957 

86 

91 

134 

133 

106 

129 

107 

79 

87 

SO 

71 

83 

1,186 

1958 

85 

100 

130 

120 

72 

120 

123 

96 

86 

80 

90 

29 

1,132 

1959 

59 

109 

88 

116 

105 

124 

114 

95 

105 

111 

11*5 

J2 

1,263 

i960 

102 

102 

141 

125 

136 

172 

125 

155 

62 

113 

104 

98 

1,455 

1961 

101 

108 

133 

148 

* 

95 

111 

165 

83 

10O 

92 

83 

1,321 

1962 

108 

132 

151 

130 

110 

134 

114 

89 

131 

96 

104 

79 

1,379 

1963 

95 

113 

152 

138 

115 

132 

95 

111' 

106 

103 

105 

122 

1,387 

1964 

81 

148 

163 

125 

162 

145 

127 

126 

104 

110 

10s 

103 

1,503 

1965 

123 

158 

186 

161 

163 

179 

129 

13S 

U5 

118 

106 

89 

1,662 

1966 

114 

95 

116 

114 

97 

ill 

80 

91 

85 

101 

98 

98 

1,201 

1967  1/ 

95 

69 

103 

134 

113 

78 

97 

102 

BO 

100 

91 

60 

1,129 

1968  1/ 
1969 

64 

61 

104 

95 

105 

1  0l  : 

gk 

83 

82 

94 

74 

54 

1,016 

Price  per  pound 

,  crude,  tank  cars,   f.o 

.b.,  Vallev 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

1955 

12.24 

11.12 

11.19 

10.88 

11.19 

11.96 

13.32 

14.75 

15.11 

15.31 

14.33 

12.92 

12.86 

1956 

12.28 

11.75 

13.30 

13.72 

13.94 

14.31 

13.86 

13.48 

13.08 

12.75 

13.12 

13.65 

13.27 

1957 

12.84 

12.50 

12.47 

13.64 

14.44 

14.78 

14.38 

13.47 

13.57 

13.66 

12.50 

12.06 

13-36 

1958 

11.58 

11.29 

10.97 

11.22 

10.80 

10.88 

10.81 

10.85 

11.25 

12.61 

13.00 

12.94 

11.52 

1959 

11.97 

10.49 

9.50 

9.09 

8.88 

9.30 

9.27 

9.43 

9.98 

10.35 

11.02 

10.18 

9.96 

i960 

10.10 

9-34 

9.58 

9.98 

10.03 

11.08 

12.09 

12.81 

14.11 

14.02 

13.1c 

11.64 

1961 

13.60 

13.25 

11.97 

12.20 

12.75 

12.72 

12.44 

12.41 

12.32 

11.94 

11.69 

11.42 

12.39 

1962 

10.90 

10.47 

10.50 

10.03 

9-91 

9.87 

9.97 

10.25 

10.32 

10.60 

10.69 

10.91 

10.37 

1963 
1964 
1965 
1966 

10.15 

9.81 

10.48 

10.16 

9-34 

9.00 

9.00 

9.47 

9-83 

10.38 

10.3c 

10.43 

9. 87 

10.31 

10.16 

10.72 

11.59 

12.12 

12.38 

12.88 

12.95 

12.56 

11.32 

10.  r£ 

10.50 

11.52 

10.50 

IO.83 

11.03 

11.56 

11.85 

12.46 

12.93 

13.52 

14.25 

14.68 

15.03 

15.34 

12.83 

16.62 

15.16 

13.25 

13.08 

12.81 

11.97 

12.06 

11.90 

11.82 

12.08 

12.10 

11.81 

12 .  89 

1967  1/ 
1963  i/ 
1969 

11.85 

11.87 

11.09 

11.00 

11.44 

12.13 

12.78 

12.59 

12.91 

14.32 

15.06 

15.05 

16.44 
10.88 

13.06 

10.37 

10.60 

10.50 

10.47 

10.84 

11.09 

11.12 

11.35 

11.69 

11.18 

Hoc 

1/  Preliminary, 
ported  by  Census. 
pounds  in  i960. 


2/  1955-56  includes  exports  from  CCC  holdings  that  were  not  reported  by  Census,  1961-6^  includes  estimates  of  foreign  donations  not  re- 
Beginning  January  I965  includes  shipments.  ]J   Includes  17  million  pounds  imported  in  1966,  5  million  pounds  in  1°67,  and  S  million 
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Table  23- — Cottonseed  oil:  Supply,  disposition,  oil  equivalent 
of  exports  of  cottonseed  and  price,  1958-69 


'                      Supply 

Disposition 

Cottonseed 

(oil 
equivalent 
of  exports) 

Year 

Price 

beginning 

Exports 

Domestic 

per  pound 

August 

,  Production  . 

Imports 

August  1 

Total 

and 

disap- 

Crude, Valley 

shipments 

pearance 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Cents 

1958 

1,518 



168 

1,686 

31*2 

1,132 

2 

11.5 

1959 

1,861 



212 

2,073 

522 

1,263 

3 

10.0 

I960 

1,808 



287 

2,095 

1/390 

1,1*55 

2 

11.6 

1961 

1,865 



250 

2,115 

1/1+70 

2/1,1*30 

2 

12.1* 

1962        : 

1,9U2 



32l» 

2,266 

1/371* 

1,379 

3 

10.1* 

1963       : 

1,981 



511) 

2,1*95 

1/U83 

1,387 

3 

9.9 

1961*       : 

1,999 



624 

2,621* 

1/701 

2/1,611 

2 

11.5 

1965 

1,896 



1*21 

2,317 

31*8 

1,668 

5 

12.8 

1966        : 

1,261 

it/17 

301 

1,579 

79 

1,201 

a 

12.9 

1967        : 

1,036 

5 

298 

1,338 

52 

1,129 

1 

12.7 

1968  3/     : 

1,421* 

8 

158 

1,590 

134 

1,016 

1 

11.6 

1969  ll 

1,500 

— 

1*1*0 

1,91*0 

1,025 

2/  Factory  consumption  figures  used  for  years  in  which  reported  factory  consumption  exceeds  domestic  disappearance. 

3/  Preliminary. 

5/  Includes  7  million  pounds  imported  in  July  1967  not  shown  in  Census  report. 

2/   Forecast,  except  stocks,  August  1. 

Table  24. — Cottonseed  oil:  Utilization,  year  beginning  August,  195&-68 


Food  uses 

Nonfood  uses 

Total 

Year 

Salad 

beginning 
August 

Shortening 

Margarine 

and 

cooking 

oils 

Other 

Total 

Foots 

and 

loss 

Other 

Total 

disap- 
pearance 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

1958 

233 

124 

640 

39 

1,036 

89 

7 

96 

1,132 

1959 

332 

122 

670 

20 

1,144 

115 

4 

119 

1,263 

I960 

380 

158 

775 

7 

1,320 

127 

7 

134 

1,455 

1961 

356 

L10 

81*7 

10 

1,323 

101 

7 

108 

1/1,430 

1962 

340 

103 

732 

85 

1,260 

112 

6 

118 

1,379 

1963 

351 

103 

808 

19 

1,281 

95 

11 

106 

1,387 

1964 

365 

102 

1,000 

20 

1,487 

107 

16 

123 

1/  1,611 

1965 

453 

119 

957 

27 

1,557 

101 

10 

111 

1,668 

1966 

286 

Q0 

719 

25 

1,120 

72 

8 

80 

1,201 

1967       : 

270 

74 

a1.? 

35 

1,061 

59 

9 

68 

1,129 

1968  2/     : 

222 

68 

6l4 

42 

946 

64 

6 

70 

1,016 

1/  Factory  consumption  figures  used  for  years  in  which  reported  factory  consumption  exceeds  domestic  disappearance. 
2/  Preliminary. 

Table  25. — Cottonseed  cake  and  meal:  Supply,  disposition  and  price,  1958-69 


Price 

Supply 

Disposition 

per  ton 

Year 

beginning 

Stocks, 

Total 

Exports 

Feed 

Total 

Bulk 

Memphis, 

41* 

prnf.pi  n 

August 

Production 

Imports 

Aug.  1 
1/ 

supply 

and 
shipments 

and  other 
uses  2/ 

disposition 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

Dollars 

1958 

2,061 

150 

112 

2,323 

6 

2,202 

2,208 

60.55 

1959 

2,547 

V 

lib 

2,696 

147 

2,359 

2,506 

55.65 

I960 

2,504 

43 

190 

2,738 

57 

2,538 

2,595 

55.10 

1961 

2,506 

72 

143 

2,721 

7 

2,580 

2,587 

59.25 

1962 

2,734 

45 

134 

2,913 

97 

2,625 

2,722 

65.60 

1963 

2,790 

-'»3 

190 

3,013 

55 

2,709 

2,764 

63.35 

1964 

2,769 

14 

249 

3,032 

145 

2,719 

2,864 

59.90 

1965 

2,725 

42 

168 

2,935 

110 

2,700 

2,810 

68.80 

1966 

1,801 

59 

134 

1,994 

9 

1,838 

1,847 

78.55 

1967- 

1,450 

47 

148 

1,646 

3 

1,485 

1,488 

77.40 

1968  3/ 

1969  4/ 

1,983 

33 

158 

2,174 

10 

2,003 

2,013 

66.72 

2,100 

25 

155 

2,280 

2,100 

1/ 

Stocks  at 

crushing  mill: 

2/ 

Includes 

small  quantitie 

s  of  cottonsee 

d  meal  used  fc 

r  fertilizer  c 

n  farms  of  cotl 

on  growers. 

« 

Prelimint 

iry. 

Forecast 

except  stocks, 

August  1. 
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soybean  oil.  Some  former  large  users  of 
cottonseed  oil  will  pay  little  if  any 
premium  for  cottonseed  oil  versus  soybean 
oil.  Lost  oil  markets  are  difficult  to 
recapture . 

In  some  countries,  there  is  still 
some  preference  for  cottonseed  oil  over 
soybean  oil  because  of  its  desirable 
quality  characteristics  and  historical 
use.  This  preference  is  declining  in 
the  United  States. 

As  shown  in  figure  3,  total  edible 
vegetable  oil  use  per  person  trended 
upward  from  2k   pounds  in  195&  "to  36 
pounds  in  I96Q,   an  increase  of  50$. 
This  gain  parallels  the  growth  in  soybean 
oil  usage,  which  climbed  from  13  pounds 


to  25  pounds.  In  sharp  contrast,  cotton- 
seed oil  use  during  1956-68  fell  from 
about  7"2  pounds  to  k^r   pounds  per  person. 

USDA  announced  in  August  I969  that 
it  will  donate  domestically  about  53 
million  pounds  of  cottonseed  oil  products 
to  needy  families,  charitable  institu- 
tions and  nonprofit  school  feeding  pro- 
grams (authorized  by  Section  hl6   of  the 
Agricultural  Act  of  19^9 >   as  amended). 
Under  the  program,  CCC  engages  in  con- 
tracts for  sale  of  its  once-refined 
cottonseed  oil  (acquired  from  1968-crop 
cottonseed)  and  the  simultaneous  purchase 
of  equivalent  quantities  of  packaged 
shortening  (hydrogenated  cottonseed  oil) 
and  salad  oil. 


EDIBLE  VEGETABLE  OIL  USE  PER  PERSON  * 


LB. 


30 


20 


10 


- 

Total 
\ 

- 

^^^^ 

\ 
Soybe 

an  oil 

.-.-''' 

- 

y 

Cottons 

eed  oil 

- 

1    1 

1      1 

'       ' 

1       1 

•       1 

1956 


'59 


'62 


"65 


'68 


71 


74 


YEAR  BEGINNING  OCTOBER 

*  REPRESENTS  USE  IN  MARGARINE,  SHORTENING.   COOKING  AND  SALAD  OILS  ANO  OTHER  EDIBLE 


OIL  PRODUCTS.  EXCLUDES  NOHFOOD  USES  OF  EDIBLE  VEGETABLE  OILS.  IHt  PRELIMINARY. 
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Cottonseed  Oil  Export  Prospects  Improve 
With  Lower  Prices 


Lower  U.S.  cottonseed  oil  prices 
along  with  increased  availabilities 
point  to  increased  commercial  exports  of 
cottonseed  oil  in  1969/70.  Furthermore, 
CCC  is  offering  cottonseed  oil  for  export 
sale  to  certain  countries.  Thus,  cotton- 
seed oil  exports  during  1969/70  may  in- 
crease sharply  over  the  132  million 
pounds  shipped  abroad  last  year. 

USDA  announced  in  August  I969  "that 
it  will  offer  for  export  sale  about  100 
million  pounds  of  once -refined  cottonseed 
oil  (PBSY  grade — prime,  bleachable,  summer 
yellow)  from  its  inventory  on  a  competi- 
tive bid  basis  to  Latin  American  coun- 
tries, Japan,  Hong  Kong,  UAR  (Egypt), 
Israel  and  Iran.  Additional  quantities 
may  be  offered.  As  of  September  26,  CCC 
had  sold  56  million  pounds  (PBSY)  under 
the  program  at  an  average  price  of  9*3^ 
per  pound  at  port  positions.  On  August  1, 
1969,  CCC  owned  about  310  million  pounds 
of  cottonseed  oil-  acquired  under  the 
I968  price-support  program.  Most  of  this 
quantity  is  once-refined  oil  (PBSY), 
which  was  originally  tendered  and  accepted 
as  crude  oil  by  CCC,  but  delivered  as 
refined.  The  refining  loss  for  cotton- 
seed oil  averages  about  6$. 

U.S.  exports  of  cottonseed  oil 
dropped  sharply  from  a  record  701  mil- 
lion pounds  in  the  l$6h/6^   marketing 
year  to  only  51  million  in  1967/68. 
Lately,  South  America  has  been  the  major 
foreign  market.  In  earlier  years,  Western 
Europe  was  the  major  taker — before  this 
market  was  lost  to  other  competitive 


edible  oils  such  as  sunflower,  soybean, 
and  peanut  (table  26). 

Cottonseed  oil  prices  (crude,  f.o.b. 
Valley  points)  during  the  1968/69  market- 
ing year  averaged  11^  per  pound,  about 
a  cent  less  than  the  year  before.  Prices 
at  the  beginning  of  the  marketing  year 
were  quite  high  (l6.^  in  August  1968) 
reflecting  the  low  carryover  of  cottonseed 
oil  from  the  previous  year's  short  crop. 
When  the  1968  crop  oil  was  available  in 
volume,  prices  dropped  sharply  to  10.4^ 
in  October,  and  CCC  started  accepting  oil 
tenders  under  the  support  program.  Prices 
then  gradually  increased,  reaching  11.7^ 
in  June  1969. 

Prices  of  cottonseed  oil  in  August 
I969 y   the  first  month  of  the  current  mar- 
keting year,  were  10.9^  per  pound,  about 
5|"^  below  a  year  earlier.  When  the 
crushings  of  new-crop  cottonseed  pick  up 
in  volume — usually  peaking  in  October — 
prices  are  expected  to  decline  seasonally 
and  probably  will  average  somewhat  below 
the  10§?(  level  of  October-December  1968. 
Increased  supplies  and  lower  support 
prices  for  1969-crop  cottonseed  will  put 
pressure  on  cottonseed  oil  prices  in 
I969/TO.  While  cottonseed  oil  prices 
likely  will  average  lower  in  1969/70  than 
last  year,  they  probably  will  not  drop  to 
the  level  of  soybean  oil  prices.  The 
prospective  1969/70  supply  and  demand 
situation  for  cottonseed  oil  indicates 
that  CCC  purchases  may  be  necessary  to 
maintain  reasonable  operating  margins  to 
the  crusher. 


Price  Premium  of  Cottonseed  Oil  Over  Soybean 
Oil  to  Narrow  This  Year 


Wholesale  prices  of  the  major  food 
fats — soybean  oil,  cottonseed  oil,  and 
lard — generally  move  together.  Usually 
their  relationships  to  each  other  tend 
to  vary  within  a  narrow  range.  This  re- 
flects primarily  the  high  degree  of 


substitution  and  interchangeability  of  the 
3  fats  in  manufactured  food  products.  When 

1  of  the  3  gets  out  of  line  with  the  other 

2  in  the  general  price  structure,  manufac- 
turers who  use  that  fat  switch  to  a  lower 
priced  substitute  fat  as  much  as  feasible. 
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Table  27  • — Soybean  and  cottonseed:  Comparison  of  oil  and  meal 
prices,  1950  to  date 


Year 

Oil  price  per 

pound 

Meal  price  per 

ton 

beginning 

Soybean 

:  Cottonseed 

:   Soybean 

:  Cottonseed 

October 

:    oil 

:    oil 

:Differential 

meal 

:    meal 

:Differential 

1/ 

:    Zl 

:    1/ 

:    2/ 

Cents 

Cents 

Cents 

Dollars 

Dollars 

Dollars 

1950         1 

17.8 

19.9 

12.1 

64.45 

70.35 

+  5.90 

1951         i 

11.3 

12.7 

+1.4 

83.35 

81.95 

-  1.40 

1952         : 

12.1 

14.1 

+2.0 

67.55 

66.65 

-  .90 

1953         : 

13.5 

13.5 

0 

78.65 

63.35 

-15.30 

1954         : 

11.9 

12.8 

+0.9 

60.70 

60.75 

+  .05 

1955         : 

12.5 

12.9 

+  .4 

52.55 

51.35 

-  1.20 

1956         : 

12.7 

13.4 

+  .7 

47.45 

51.70 

+  4.25 

1957         : 

10.8 

13.2 

+2.4 

53.40 

56.50 

+  3.10 

1958         : 

9.5 

11.5 

+2.0 

55.80 

59-^5 

+  3.65 

1959 

8.3 

9.7 

+1.4 

55.55 

56.25 

+  .70 

I960         : 

11.3 

12.3 

+1.0 

60.60 

56.15 

-  4.45 

1961         : 

9.5 

11.9 

+2.4 

63.60 

59-20 

-  4.40 

1962         : 

8.9 

10.3 

+1.4 

71.30 

66.90 

-  4.40 

1963        : 

8.5 

9-9 

+1.4 

71.00 

62.20 

-  8.80 

1964        : 

11.3 

11.6 

+  .3 

70.20 

59.80 

-10.40 

1965        : 

11.8 

13.7 

+1.9 

81.50 

72.40 

-  9.10 

1966        : 

10.1 

12.2 

+2.1 

78.8O 

77.50 

-  1.30 

1967        : 

8.4 

13.2 

+4.8 

76.90 

77.40 

+  .50 

1968  2/            ' 

8.*> 

10.9 

+2.5 

74.00 

64.85 

-  9- 15 

Average     : 

1950-68    : 

11.0 

12.6 

+1.6 

66.75 

63.95 

-  2.ou 

Months :      : 

1967/68     : 

October     : 

8.8 

11.1 

+2.3 

71.80 

76.10 

+  4.30 

November    : 

8.6 

11.0 

+2.4 

71.90 

76.60 

+  4.70 

December    : 

8.6 

11.4 

+2.8 

73.40 

78.10 

+  4.70 

January     : 

8.7 

12.1 

+3.1+ 

75.10 

77.90 

+  2.80 

February    : 

9.5 

12.9 

+3.U 

74.50 

77.60 

+  3.10 

March      : 

9.1 

12.6 

+3.5 

75-00 

76.20 

+  1.20 

April      : 

8.8 

12.9 

+4.1 

7**.60 

77.00 

+  2.40 

May        : 

8.7 

14.3 

+5.6 

75.00 

77.60 

+  2.60 

June       ; 

7.8 

15.1 

+7.3 

79.50 

78.20 

-  1.30 

July       : 

7.4 

15.1 

+7.7 

82.80 

78.20 

-  4.60 

August     : 

7.5 

16.4 

+8.9 

84.40 

78.OO 

-  6.40 

September   : 
1968/69      ! 
October 

7.5 

13.1 

+5.6 

85.10 

79-10 

-  6.00 

7.3 

10.4 

+3.1 

78.20 

66.20 

-12.00 

November 

7.9 

10.6 

+2.7 

73.50 

65.60 

-  7.90 

December    : 

8.1 

10.5 

+2.4 

71.60 

67.80 

-  3.80 

January     ! 

8.6 

10.5 

+1.9 

69-80 

68.40 

-  1.40 

February    ! 

8.9 

10.8 

+1.9 

69.90 

64.60 

-  5.30 

March      . 

8.8 

11.1 

+2.3 

72.60 

62.50 

-10.10 

April 

:    8.4 

11.2 

+2.8 

73.30 

61.70 

-11.60 

May 
June 

8.4 

11.4 

+3.0 

•76.10 

59.10 

-17.00 

:    8.4 

11.7 

+3.3 

77.50 

59-60 

-17.90 

July 

!     8.2 

11.2 

+3.0 

77.30 

68.00 

-  9.30 

August 

:    8.9 

10.9 

+2.0 

76.90 

71.00 

-  5.90 

September 

r>__«4-..«    0/  n. 

•\4-4-r\v\anaA     f\^  1 
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WHOLESALE  PRICES  OF  MAJOR 
FOOD  FATS  AND  OILS 


<  PER  LB 


15 


Cottonseed  oil 
(Crude  Valley) 


*>••», 


".* 


Lard  *    >. 

(  Loose,  Chicago) 


5    UiOlJUXUlJ-lliXlj.^ 


xUJ-L-LlI 


SEPT. 


JAN. 


1966 


JULY 


1967 


JAN. 


JULY 


JAN. 


JULY 

1969 


U.S.  DEPARTMENT  OF   AGRICULTURE 


NEC.   ERS  5874-  hi  (9)       ECONOMIC    RESE  ARCH   SE  R  VICE 


Fi""ure  h 


The  price  premium  of  cottonseed 
oil  over  soybean  oil  during  1950-68  aver- 
aged 1.6^  per  pound.   It  varied  from 
zero  in  1953  to  k.Q£   in  1967/68  (table 
27).  During  1967/68,  -when  cottonseed 
oil  was  in  short  supply,  the  monthly  dif- 
ferential increased  from  2.3^  in  October 
1967  to  8.9^  in  August  1968.  In  the 
1968/69  marketing  year,  the  monthly 
price  spread  declined  and  remained 


relatively  steady,  averaging  nearly  3«0^ 
per  pound , 

Cottonseed  oil  prices  are  expected 
to  average  l£   to  2^  per  pound  above  soy- 
bean oil  in  the  1969/70  marketing  year. 
This  would  be  near  the  historical  price 
relationships  and  somewhat  smaller  than 
in  1968/69.  The  market  price  differen- 
tial on  August  1,  1969,  "was  2.2^  but 
narrowed  in  September. 


Increased  Cottonseed  Meal  Use  This  Year 


Total  supply  of  cottonseed  cake 
and  meal  for  the  marketing  year  started 
August  1,  1969*  is  estimated  at  2.3  mil- 
lion tons,  about  5$  more  than  in  1968/69 
(table  25).  Domestic  use  is  forecast  at 
2.1  million  tons,  about  k^o  more  than  last 
year.  Cottonseed  meal  is  used  largely  for 
feeding  ruminant  animals.  With  low  pro- 
duction in  1966/68  it  lost  ground  to  urea 
as  well  as  fish  meal  in  some  areas.  But 
with  lower  prices  this  marketing  year, 
cottonseed  meal  will  be  more  competitive. 
Furthermore,  high -protein  consuming  animal 
units  will  be  more  numerous  in  1969/70 — 


some  2  to  3$  more  than  last  year.  Cotton- 
seed meal  experts  dropped  from  1^5,000 
tons  in  196V65  to  3A00  tons  in  1967/68 
and  10,100  in  1968/69  (table  26).  Exports 
are  expected  to  increase  during  I969/7O 
mainly  because  of  lower  U.S.  meal  prices. 

The  CCC  acquired  about  14^,000 
tons  of  cottonseed  meal  under  the  I968- 
crop  price  support  program.  The  bulk  of 
this  was  in  California,  Arizona,  Oklahoma, 
and  West  Texas.  The  Corporation  has  sold 
nearly  two-thirds  of  its  inventory  to 
date — 17,000  ton  into  export  at  $^5  per 
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Table  28. — Cottonseed  cake  and  meal:     Supply,   disposition  and  price,   by  months,   crop  years   1955-69 


Production 


Year 
begin- 
ning 
August 

Aug. 

Sept. 

Oct. 

Nov. 

Pec. 

Jan. 

Feb. 

Mar. 

Apr. 

May 

June 

July 

Total 
or 

Average 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

1955 

103.4 

233.3 

328.5 

370.6 

317.2 

320.7 

287.7 

230.0 

179- !* 

123.1 

74.4 

62.3 

2,630.6 

1956 

85.2 

249.0 

346.8 

328.6 

275.1 

293.3 

238.9 

192.4 

136.4 

113.0 

73.1 

58.5 

2,390.3 

1957 

71.0 

167.3 

300.8 

281.3 

247.5 

238.8 

187.5 

149.7 

117.3 

81.4 

55.7 

59-5 

1,958.0 

1958 

69.4 

135.1 

328.6 

280.4 

260.3 

252.3 

201.8 

195.2 

151.5 

85-9 

55.1 

45.3 

2,060.8 

1959 

70.1 

227.1 

360.2 

336.7 

303.5 

289.8 

267-5 

246.7 

175.8 

116.9 

83.0 

70.0 

2,547.3 

i960 

68.6 

189.3 

352.2 

345.7 

287.5 

309.8 

247.4 

224.9 

189.3 

138.1 

85.0 

66.6 

2,504.4 

196I 

68.6 

149.6 

339-7 

342.9 

286.8 

299-1 

268.5 

242.6 

192.1 

130.9 

99-9 

85.2 

2,505.9 

1962 

103.2 

237.9 

350.7 

366.1 

302.2 

327.2 

294.8 

257.5 

197.1 

138.3 

86.6 

72.0 

2,733.6 

1963 

101.0 

224.1 

346.3 

353.7 

304.8 

326.5 

292.8 

259-1 

212.9 

165.1 

116.7 

87.3 

2,790.3 

1964 

82.5 

181.9 

316.9 

339.0 

325.0 

315.4 

284.0 

295.3 

222.7 

181.9 

126.1 

98.9 

2,769.6 

1965 

71.9 

191.0 

297.9 

338.4 

332.8 

333.4 

305.4 

287.6 

197.4 

157.3 

109.3 

72.2 

2,694.6 

1966 

70.8 

101.2 

237.7 

259-9 

249.2 

237.6 

179-1 

184.0 

106.8 

63.3 

67.5 

44.2 

1,801.3 

1967  \J 

65.9 

49.1 

141.4 

229.0 

196.8 

198.O 

161.6 

140.2 

107.8 

73.8 

47.8 
106.8 

39-1 

1,450.5 

1968  y 

33.5 

54.5 

231.5 

240.3 

246.7 

255-3 

215.9 

201.0 

174.9 

155.0 

69.6 

1,985.0 

1969 

60.0 

Stocks,    f 

Lrst  of  month 

1955 

203.1 

169.7 

150.2 

170.7 

173.7 

163.0 

191.5 

220.2 

250.7 

258.4 

245.7 

214.8 

1956 

164.2 

120.3 

140.9 

170.8 

186.1 

188.2 

195.1 

228.6 

264.4 

280.1 

293.8 

288.4 

1957 

252.  4 

210.1 

209.7 

249.9 

262.4 

247.2 

241.9 

224.7 

198.O 

189.8 

182.7 

162.2 

1958 

112.5 

78.4 

71.2 

116.1 

106.7 

78.5 

79-6 

103.8 

139-8 

166.4 

170.5 

153.7 

1959 

116.3 

87.8 

97.0 

110.8 

113.1 

110.4 

131.6 

149.5 

140.8 

188.9 

204.5 

202.8 

i960 

189.9 

157-7 

137-1 

167.9 

199.7 

197.8 

227.2 

239-6 

272.0 

270.5 

245.5 

196.9 

1961 

142.6 

89.4 

73.3 

96.7 

85.8 

81.5 

84.9 

113.6 

123.4 

156.9 

164.0 

155.7 

1962 

133.9 

95.2 

99-9 

9**-9 

100.8 

100.5 

107.2 

123.2 

149.6 

200.3 

220.4 

214.0 

1963 

190.1* 

156.6 

159.8 

I69. 8 

195.6 

188.0 

207.5 

241.4 

259.9 

295.7 

325.6 

305.0 

1961* 

21*9.1* 

171.5 

138.8 

137.4 

159-9 

126.8 

150.6 

177.0 

192.7 

220.7 

238.5 

207.6 

1965 

168.5 

110.8 

77.7 

91.0 

96.1 

80.9 

94.6 

115.0 

156.7 

189.6 

212.5 

170.1 

1966 

133.9 

99.5 

64.1 

89.6 

91-7 

94.2 

111.6 

126.1 

148.1 

I66.9 

160.9 

157.8 

1967  y 

11*8.1* 

133.2 

104.9 

121.6 

137.1 

146.7 

161.8 

168.1 

170.6 

192.4 

200.5 

188.9 

1968  1/ 
1969 

158.0 
154.7 

127,.  4 
98.5 

107.6 

130.7 

145.4 

135.1 

141.2 

167.5 

163.5 

192.5 

215.5 

179- >* 

Exports 

and  shipments 

1955 

20.8 

24.1 

52.8 

35.6 

28.3 

15.3 

h.9 

3.6 

2.8 

3.7 

-••5 

1.2 

195.6 

1956 

1-9 

3.1 

5.2 

7.3 

10.2 

2.7 

.7 

.3 

.3 

2/ 

.2 

32.0 

1957 

.3 

2.8 

.2 

5.4 

.1 

.1 

.1 

.1 

.2 

.7 

.2 

.2 

9.9 

1958 

.2 

.2 

.3 

.1 

3.7 

.5 

.1 

.1 

.2 

.1 

'J 

.1 

5.6 

1959 

1*.7 

17.4 

39.6 

18.2 

34.1 

23.1 

3.0 

1.6 

3.1 

:4 

1.3 

.8 

147.3 

i960 

5-8 

9.2 

15.1 

11.3 

3.6 

2 . 2 

2.7 

1.3 

.4 

.6 

.4 

4.7 

57.3 

1961 

1.8 

2.1 

-3 

1.8 

.2 

.2 

2/ 

.1 

.2 

.1 



.  1 

6.9 

1962 

6.2 

16.6 

12.4 

14.4 

10.6 

.2 

17.7 

6.2 

7.4 

4.5 

.1 

1.0 

97.3 

1963 

1.8 

8.6 

14.8 

3.8 

5.2 

•  5 

.4 

4.1 

.2 

7.3 

2.2 

6.2 

55.1 

1964 

5.4 

4.3 

12.7 

28.2 

18.8 

3.0 

-5 

14.2 

9.3 

13.0 

16.9 

18.6 

144.9 

1965 

3.1* 

5.3 

23.7 

25-2 

12.9 

B.5 

9.6 

9.1 

10.5 

.3 

.1 

.3 

108.9 

1966 

.2 

1.0 

4.8 

.1 

.4 

.1 

.2 

.3 

.5 

.7, 

.1 

.3 

8.6 

1967  1/ 

.1* 

J 

.6 

.1 

.4 

•  3 

.1 

.3 

.5 

2/ 

.1 

.5 

3.3 

1968  1/ 
1969 

.2 

.1* 

.2 

.4 

.4 



.5 

.14 

2.1 

1.4 

3.3 

6.3 

1.4 

16.6 

Domestic  disappearance 

3/4/ 

1955 

119.0 

232.0 

258.7 

333.4 

302.6 

280.9 

257.1 

200.7 

174.2 

138.5 

109.2 

118.7 

2,525.0 

1956 

135.1* 

231.7 

318.7 

311.5 

265-3 

286.7 

210.7 

161.2 

125.2 

104.0 

83.4 

100.6 

2,334.4 

1957 

113.8 

168.9 

265.5 

266.0 

267.5 

248.2 

207.7 

1&0.5 

130.1 

91.9 

80.7 

119.2 

2, 140.0 

1958 

116.0 

153.6 

297.2 

301.6 

296.6 

266.6 

196.8 

173.6 

139.3 

92.0 

81.6 

86.6 

2,201.5 

1959 

94.3 

202.0 

309.8 

319.1 

276.9 

248.3 

250.5 

260.2 

127.9 

102.8 

84.5 

82.4 

2,358.7 

i960 

95.9 

201.5 

309.1 

305.2 

290.8 

283.4 

237.1 

192.7 

195.0 

168.2 

138.1 

120.8 

2,537.8 

1961 

121.3 

166.4 

321.6 

361.8 

301.7 

306.4 

247.6 

241.8 

162.6 

125.2 

113.0 

110.5 

2,579-9 

1962 

11*0.9 

218.8 

346.3 

350.4 

293.7 

323.7 

264.5 

225.O 

144.0 

120.3 

97-8 

99.8 

2,625.2 

1963 

131*.  7 

214.6 

324.5 

327.2 

310.3 

311.7 

263.6 

238.9 

180.0 

129.2 

137.1 

136.4 

2,709.1 

1964 

155.5 

211.0 

306.5 

288.5 

339.1* 

288.9 

257.4 

266.8 

186.5 

152.5 

143.8 

122.9 

2,720.0 

1965 

129.5 

222.4 

265.3 

309.2 

337.9 

314.0 

277.9 

241.1 

159.4 

138.4 

155.4 

112.7 

2,663.2 

1966 

IO9.6 

139-4 

211.1 

262.2 

251.9 

227.0 

170.8 

169.0 

92.5 

72.8 

74.4 

56.8 

1,837.5 

1967  1/ 

81*. 5 

81.5 

128.1 

219.0 

191.3 

186.7 

159-4 

141.6 

89.8 

68.5 

62.2 

72.  a 

1,484.8 

1968  1/ 

66.7 

76.3 

211.8 

227.8 

260.4 

251.9 

191.9 

205.4 

148.6 

130.7 

138.4 

95.0 

2,004.9 

1969 

116.3 

Price   per 

ton,   bulk 

Memphis 

41%  protein 

Pol. 

Pol. 

Pol. 

Pol. 

Pol. 

Pol. 

Pol. 

Pol. 

Pol. 

Pol. 

Pol. 

Pol. 

Pol. 

1955 

56.1*0 

53.25 

51.60 

50.00 

52.75 

52.50 

49.10 

46.90 

47.75 

50.20 

50.25 

54.75 

51.30 

1956 

59,60 

50.60 

52.00 

53.60 

54.20 

53.95 

52.25 

51.05 

50.90 

48.10 

48.50 

50.55 

52.10 

1957 

54.90 

50.45 

47.50 

49.20 

52.80 

53.80 

56.50 

59.60 

59-65 

59-1*5 

59.90 

63.20 

55.60 

1958 

61.00 

55-10 

52.00 

57.75 

64.40 

69.50 

62.90 

60.60 

60.60 

59-1*0 

59-30 

64.15 

60.55 

1959 

51.25 

51.80 

58.40 

62.85 

60.30 

57.90 

53.50 

56.00 

54.35 

52.40 

53.60 

55-35 

55.65 

i960 

57.70 

52.60 

52-75 

52.50 

52.25 

51.80 

52.25 

52.10 

55-60 

58.50 

60.60 

62.75 

55.10 

196I 

64.70 

58.25 

53-50 

59.90 

62.90 

63.80 

59-00 

58.OO 

56.60 

55.80 

58.60 

60.10 

59.25 

1962 

62.80 

59-80 

61.50 

68.20 

68.80 

68.60 

68.80 

66.10 

61.50 

64.50 

66.80 

69.80 

65.60 

1963 

70.00 

68.60 

67.70 

70.00 

70.20 

69.OO 

63.80 

60.60 

57-90 

52.10 

53.90 

56.20 

63.35 

1964 

62.50 

62.80 

62.00 

60.90 

61.20 

60.20 

59-00 

56.90 

56.00 

54.10 

59.60 

63.50 

59.90 

1965 

64.40 

59.90 

59.10 

61.90 

66.60 

69-50 

71.70 

68.60 

69.90 

71.00 

72.70 

90.00 

68.80 

1966 

88.00 

79-70 

75.10 

80.90 

83.20 

81.60 

76.20 

75.70 

75.00 

76.30 

76.50 

74.50 

78.55 

1967  1/ 

76.20 

79-20 

76.10 

76.60 

78.10 

77.90 
68.40 

77.60 
64.60 

76.20 

77.00 

77.60 

78.20 

78.20 

77.40 

1968  1/ 

78.00 

79-10 

66.20 

65.60 

67.80 

62.50 

61.70 

59-10 

59.60 

68.00 

66.72 

1969 

71.00 

1/  Preliminary.     2/  Less  than  50  tons, 
eludes   shipments. 


3y  Includes  imports  which  average  45,000  tons  per  year.     4/  Beginning  January  1965 
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ton  and  76,000  tons  for  unrestricted  use 
at  $57  per  ton. 

Cottonseed  meal  (4l$  protein, 
Memphis)  historically  has  sold  at  a  $3 
per  ton  discount  to  soybean  meal  (kkfo 
protein  Decatur),  during  1950-68  (table 
27).  During  the  1968/69  marketing  year, 


the  differential  widened  and  cottonseed 
meal  sold  for  $9  per  ton  under  soybean 
meal.  Cottonseed  meal  prices  dropped 
from  $79  per  ton  in  September  1968  to 
$59  in  May  I969,  then  rose  to  $68  in 
July.  The  average  for  the  entire  1968/69 
season  was  $65  per  ton,  $13  below  the 
year  before. 


CCC  Price  Support  Program 


The  1969 -crop  cottonseed  price 
support  to  producers,  at  $37  per  ton, 
basis  (lOO)  grade,  is  carried  out  prima- 
rily by  means  of  a  product  purchase  pro- 
gram. This  is  done  through  oil  mills 
which  agree  to  pay  not  less  than  the 
equivalent  support  price  of  $41  per  ton 
for  cottonseed  at  the  gins — thus  pro- 
viding the  gins  $4  per  ton  as  cottonseed's 
share  of  the  ginners'  fee.  Tenders  from 
participating  oil  mills  may  be  offered 
through  July  1970  or  a  later  date  approved 
hy  CCC.  The  Corporation  has  standby  au- 
thority to  purchase  eligible  cottonseed 
directly  from  producers  and  ginners  in 
areas  where  such  purchases  are  deemed 
necessary  to  make  the  support  program 
effective . 

If  a  participating  crusher  cannot 
recover  his  cottonseed  costs  ($4l  per 
ton  f.o.b.  gin)  plus  a  reasonable 
operating  margin,  CCC  stands  ready  to 


purchase  products  at  prices  that  will 
yield  such  a  reasonable  return.  The 
calculation  includes  the  price  and  out- 
turns of  linters  and  hulls  as  well  as 
the  oil  and  meal.  A  crusher  may  tender 
to  CCC  crude  or  once -refined  (PBSY) 
cottonseed  oil.  While  CCC  has  the  option 
to  accept  tenders  on  cottonseed  meal 
{kVfo   protein)  in  1969/70,  the  program 
is  intended  to  operate  primarily  through 
oil.  If  a  tender  price  is  not  acceptable 
to  CCC,  the  Corporation  may  make  a 
counteroffer.  Each  lot  of  cottonseed 
oil  or  meal  purchased  by  CCC  is  deliv- 
ered by  the  crusher  f.o.b.  cars  or  trucks 
(CCC's  option)  made  available  without 
cost  to  the  crusher  at  the  oil  mill. 
Delivery  of  the  oil  is  required  not 
later  than  180  days  after  the  date  of 
sale.  No  delivery  of  1969-crop  oil  or 
meal  will  be  made  after  August  31,  1970, 
unless  a  later  date  is  mutually  agreed 
upon. 


CCC  Oil  and  Meal  Purchases  Heavy  Last  Season 


CCC  price  support  operations  dur- 
ing 1968/69  for  cottonseed  oil  and  meal 
are  summarized  in  tables  29  and  30. 
Here  are  some  of  the  highlights  of  the 
season. 

CCC  purchased  331  million  pounds 
of  cottonseed  oil  (292  million  as  crude 
and  39  million  refined)  and  287  million 
pounds  of  cottonseed  meal  (total  accept- 
ances were  3^2  million  pounds  but  95 
million  were  withdrawn).  The  average 
CCC  acceptance  price  for  crude  cotton- 
seed oil  was  10.8^  per  pound,  once- 
refined  oil,  11. 9j^,  and  cottonseed  meal, 
$64. 60  per  ton. 


The  Southwest  and  West  accounted 
for  59$  of  "the  cottonseed  oil  acquired 
"by  CCC  and  the  Valley  area  the  remaining 
klfo.     There  were  no  acquisitions  of  oil 
or  meal  from  the  Southeast.  Texas  alone 
accounted  for  a  third  of  all  CCC  purchases 
of  oil  and  Mississippi  for  about  a  fifth. 
In  the  case  of  cottonseed  meal,  California, 
Arizona  and  Texas  each  furnished  about 
30$  to  the  CCC  acquisitions  during  the 
year.  Only  small  quantities  of  meal 
were  tendered  and  accepted  in  the  Valley. 

The  peak  month  for  CCC  oil  purchases 
was  November  1968,  when  79  million  pounds 
or  nearly  a  fourth  of  the  year's  total 
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-was  acquired.  May  was  the  second  heavi- 
est month  (55  million  pounds)  followed 
closely  by  March  (53  million  pounds). 
The  CCC  acceptance  of  crude  oil  resulted 
in  a  stronger  market — from  about  10§/  per 
pound  in  November  1968  to  nearly  ll^  in 
June  I969. 


SEPTEMBER  I969 

January  1969  "was  the  heaviest  month 
of  CCC  acceptances  of  cottonseed  meal — 
7^  million  pounds  or  a  fourth  of  the 
season's  total.  May  was  the  next  largest 
month  (60  million  pounds)  followed  by 
April  (I4.9  million  pounds). 
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